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Sve ORNS MONETARY POLICY 


BY PROFESSOR GUSTAV CASSEL 


So long as a country has a gold standard the 
central bank must maintain the internal pur- 
chasing power of its currency relatively to goods 
at a level corresponding to that of gold. Only 
if this primary condition is in the main fulfilled 
will it be possible to maintain the currency at 
its gold parity as fixed by the State Authorities. 

Now, if a country goes off the gold standard, 
this signifies the abandonment of the standard 
which has determined the central bank’s manage- 
ment of the currency. A logical consequence of 
this is that the State Authorities will have to set 
up a new standard to which the central bank 
must conform. In some cases, however, this con- 
sequence of the abandonment of the gold stan- 
dard has not been realized, the tendency being to 
leave open the question of the standard of 
monetary policy. This has naturally conduced 


in a high degree to increase the uncertainty which. 


was bound to be entailed by the actual abandon- 
ment of the gold standard. 

When Sweden in September 1931 abandoned 
the gold standard, doubtless chiefly under the 
stress of the situation which had arisen owing 
to its abandonment by Great Britain a week pre- 
viously, the Swedish State Authorities clearly 
realized that a new standard for the manage- 
ment of the Swedish currency must be put in its 
Stead. In view of the universal dread of a com- 
ing inflation, it was above all things necessary 
to make it clear to the public that the abandon- 
ment of the gold standard by no means signified 
the relinquishment of all control over the Swedish 
currency. It was therefore natural that the main- 
tenance of the existing level of commodity prices 
should be set up as the immediate programme for 
Sweden’s monetary policy. This was in fact the 
decision taken by the Swedish Authorities, and 
the Riksbank most conscientiously complied with 
these directions. 

' It was evident, however, that Sweden, precisely 
in order to maintain the gold standard, had fol- 
I—3831518 
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lowed too long the general process of deflation 
which had been proceeding in the gold countries. 
The low price level thus attained was decidedly 
detrimental to the industry and commerce of the 
country. A moderate rise in this level of prices 
therefore came to be regarded as desirable. Since 
it had been shown in practice that the Riksbank 
still had the fate of the Swedish krona under its 
control, the Authorities saw no objection to 
modifying the directions previously given to the 
Riksbank and setting up a moderate rise in the 
level of wholesale prices as a desideratum. It was 
in fact on these lines that the Swedish pro- 
gramme of monetary policy was drawn up in 
May 1932, the extent of the contemplated rise 
in wholesale prices being limited by the require- 
ment that there should be no appreciable rise in 
the actual cost of living. 

This programme, however, was not effectuated. 
On the contrary, the Swedish level of wholesale 
prices from the autumn of 1931 showed a falling 
tendency, and the official index number for 
wholesale prices sank from 110 in September 
1932 to 105 in April 1933. In these circumstances 
it was naturally desired that more definite in- 
structions in regard to Sweden’s monetary policy 
should be given at this year’s session of the Riks- 
dag, and that the entire problem should be more 
thoroughly investigated, especially in connexion 
with the principal questions of monetary policy 
which were to be brought up at the Economic 
Conference in London. In the spring of 1933 
the Government accordingly appointed a mone- 
tary council composed of representatives of in- 
dustry, agriculture and banking, as well as of 
experts on political economy. The remarkable 
thing occurred that this committee actually suc- 
ceeded in producing a unanimous report with a 
truly positive content. 

In its deliberations on Sweden’s monetary pol- 
icy the committee proceeded from two alter- 
native assumptions. The first of these was that 
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a rise in the world price level would actually be 
brought about. It was assumed that the big coun- 
tries would take the lead by simultaneously tak- 
ing steps to raise the level of commodity prices 
within their borders. It was further assumed 
that such cooperation would be accompanied by a 
stabilization of the rates of exchange between the 
principal currencies, first and foremost of the 
dollar rate of exchange for the pound. Under 
such conditions the committee considered that 
Sweden should not merely follow along in the 
rise of prices but should also tie her rates of ex- 
change to the leading currencies. The question 
of a reversion to a gold standard was not dis- 
cussed in this connexion. 

On the other hand, in so far as basis for such 
adherence to a general international monetary 
system did not exist, Sweden, in the opinion of 
the committee, should continue to pursue an in- 
dependent monetary policy. In that case it would 
first and foremost be necessary to check and 
neutralize the falling price tendency which had 
manifested itself in Sweden during the past six 
months. Over and beyond this, Sweden, in pur- 
suing an independent monetary policy, should 
aim at a moderate rise in the domestic level of 
wholesale prices, and it was considered that it 
might be expected that this could be done with- 
out entailing any appreciable rise in the actual 
cost of living. 

The implication involved in these recommen- 
dations was that the committee desired a more 
marked rise of prices in connexion with a general 
rise of prices on the world market. 

A cardinal point in the committee report is that 
Sweden’s monetary policy, if pursued indepen- 
dently, should aim first and foremost at regu- 
lating the internal purchasing power of the cur- 
rency. A corresponding adjustment of the for- 
eign value of the krona, as expressed in the rates 
of exchange, was regarded by the committee as 
a matter of course. On the other hand, the com- 
mittee were strongly opposed to a devaluation of 
the krona, regardless of its internal purchasing 
power, with a view to gaining commercial ad- 
vantages. By this recommendation the com- 
mittee has emphatically dissociated itself from 
that -competition in depreciation of the foreign 
values of currencies below their purchasing-power 


parities which during the last few years has con- 
tributed, more disastrously perhaps than any 
other factor, to the continuous decline of the 
world economy. From the point of view both of 
monetary and commercial policy, such endeay- 
ours are so pernicious that a definitive abandon- 
ment thereof must be regarded as a primary con- 
dition for the success of international economic 
cooperation. 

In regard to the means for effectuating a rise 
in the domestic level of prices the committee re- 
commended alleviations in the bank rate and in 
the grant of credits. They moreover proposed 
that the Riksbank should intervene actively for 
the stated purpose, which should also be further- 
ed by the financing of State and communal ex- 
penditure on the relief of unemployment. In 
order to understand the significance of this re- 
commendation it should be realized that Sweden 
has no established market for short-term State 
bonds, and. thus that the Riksbank has not the 
same opportunities as the central banks in Eng- 
land and America, for example, to intervene 
actively on the money market by the purchase 
of treasury bills. The above-mentioned policy 
in regard to credits would therefore be facilitated 
if the Swedish State, to the required extent, fi- 
nanced special expenditure on the relief of un- 
employment by issuing treasury bills maturing 
after periods of varying length. Such treasury 
bills could be taken up by the commercial banks, 
which at the time of these deliberations had large 
demand deposits in the Riksbank. This sug- 
gestion, however, is based on the assumption that 
the Riksbank would be prepared to rediscount 
these bills, so that the commercial banks at any 
moment would find themselves at liberty to meet 
the increased demands from the industrial world 
which might be expected to arise in connexion 
with an economic revival. It was moreover con- 
sidered that the Riksbank should be at liberty to 
purchase State bonds and treasury bills so far as 
the bank thought this necessary in order to ef- 
fectuate the programme of monetary policy which 
had been drawn up. 

It should be particularly observed that there is 
no question of the State making any direct de- 
mands on the Riksbank. The committee expressly 
points out that “in respect of State financial de- 
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mands on the Riksbank its complete independence 
should be maintained”. In order to grasp the 
meaning of this statement it should be borne in 
mind that the Swedish Riksbank, though a State 
bank, is nevertheless entirely independent of the 
Government. It may be regarded as an institu- 
tion which, so to speak, is owned by the Riksdag. 
The latter, however, merely gives general in- 
structions for the management of the bank: in 
regard to credit policy and the meeting of State 
financial demands the Riksbank has an indepen- 
dent position even as against the Riksdag. The 
fact that the importance of maintaining this in- 
dependence has thus been strongly emphasized 
must be regarded as an adequate guarantee 
against any inflation entailed by fiscal require- 
ments. The Riksbank, as the committee observe, 
“should not be given any instructions in regard 
to monetary policy beyond those which are in- 
volved in defining the aim of that policy”. On 
the other hand, the Riksbank.must be con- 
sidered to be bound to follow these directions 
and cannot contend that it has had no means of 
bringing about the intended rise of prices if it 
has not availed itself of the opportunity for ac- 
tive intervention by participating in the financing 
of the expenditure on the relief of unemploy- 
ment. 

The lines of monetary policy indicated above 
were embodied in a bill submitted by the Gov- 
ernment to the Riksdag on the 26th May. The 
bill also contained a statement by the Minister 
of Finance. He expressed the view that the Riks- 
bank should resort to active intervention in con- 
nexion with the financing of public works for the 
relief of unemployment to the full extent ne- 
cessary in order to attain the stated purpose, that 
is, a moderate rise in the domestic level of whole- 
sale prices. He also emphasized the importance 
of cooperation between the public and private in- 
stitutions affected by the programme of mone- 
tary policy as well as the urgency of the measures 
to be taken for the execution of the programme. 

_This immediate’ programme, as pointed out 
above, has been drawn up on the assumption that 
Sweden will be obliged to pursue an independent 
monetary policy without. connexion with a gen- 
eral rise of prices based on international agree- 
ments. Should such an agreement be concluded, 
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and if the necessary stability is afterwards at- 
tained, Sweden would be fully prepared to give 
her adherence. In that event Sweden could thus 
proceed considerably further on the road of rising 
prices than she would venture to do if she had to 
act solely on her own account. 

The bank committee of the Riksdag entirely 
approved the programme of monetary policy re- 
commended by the Minister of Finance. It point- 
ed out that this programme conformed in es- 
sentials to the lines of policy approved by the 
Riksdag in 1932. The greater clearness with 
which the programme of policy had now been 
drawn up, as the committee put it, “was due to 
the fact that the desirability of a rise of prices 
and the necessity of resorting to positive measures 
for its promotion had been brought into sharper 
relief against the background of the experiences 
of the past year”. The Riksdag has now approved 
the recommendations of its bank committee. 

The monetary policy which Sweden has thus 
defined seems to be in complete conformity with 
the general interests of the world at the present 
moment. For the entire world economy a rise 
of prices is the primary condition for economic 
revival and the first step that should be con- 
sidered when it comes to international coopera- 
tion for breaking the force of the devastating 
world crisis. The logical basis for a fixation of 
the rates of exchanges — which in this connexion 
is certainly a great desideratum — is that it shall 
have first been made clear how far each in- 
dividual country intends to go in regard to the 
raising of the price level. What is more, once 
steps have been taken in earnest to raise the 
world price level, it will be incomparably easier 
to come to agreements in regard to a freer com- 
mercial policy as well as in regard to the regula- 
tion of international debts of all kinds. 

It is highly desirable that the principal countries 
should take the lead in bringing about a rise of 
prices, to which the rest of the world would 
doubtless joyfully give their adherence. But, 
pending this consummation, it is all to the good 
that individual countries should separately take 
the first step in the desired direction. Such a 
stép has-been taken by Sweden with the pro- 
gramme of monetary policy recommended by the’ 
Government and now sanctioned by the Riksdag. 
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STATE SUPERVISION OF BANKS IN ACCORDANCE 
WITH THE NEW BANK LEGISLATION 


BY ALBERT TONDEN, CHIEF OF DEPARTMENT OF THE BANK AND STOCK 
EXCHANGE INSPECTORATE 


The State control of banking in Sweden is of 
ancient origin. As far back as the seventeenth 
century Palmstruch’s Bank, the predecessor of 
the Riksbank, hada “‘chief inspector of banking”, 
whose functions were to supervise the bank, to 
prevent abuses, and in general to see that the 
King’s intention of promoting banking were duly 
carried into effect. Special arrangements for 
State control were likewise sometimes made in 
the banks and discounting offices which were in 
operation in the eighteenth century and at the 
beginning of the nineteenth. 

The articles of association of those purely 
private commercial banks which obtained their 
charters during the eighteen-thirties — the period 
which marks the origin of modern Swedish 
banking — also contained clauses providing for 
a certain control on the part of the State. Similar 
provisions were subsequently embodied in the 
Decree of the oth January 1846 relating to 
private banks which issue their own credit-notes 
— the first Swedish bank law proper. This 
Decree contained regulations to the effect that 
the competent county authorities should appoint 
for each bank a representative with certain 
powers of supervision, and that the bank should 
submit to the Government periodical statements 
of its financial position. Moreover, the directors 
of the bank were placed under obligation at any 
time to keep the accounts and papers of the bank 
accessible for such inspection as the Government 
might think fit to make. Control regulations of a 
substantially similar character were afterwards 
extended also to certain banks without the right 
of note issue. 

The actual bank inspections were at first made 
by officials in the Ministry of Finance by special 


royal commission. The Ministry of Finance also 
dealt with the statements periodically submitted 
by the banks. According as the work in connec- 
tion with the supervision of the banks in the 
Ministry of Finance increased, the need arose of 
a special staff for the purpose. And on the 18th 
June 1868 the Government appointed a special 
officer on the staff of the Ministry of Finance to 
deal with matters relating to banking. From the 
year 1877 this officer had the title of “bank in- 
spector”. Whilst the local inspection was retained, 
a more systematic procedure in regard to the 
central supervision of the banks was adopted. 
Reports of inspections were submitted by the 
bank inspector to the Minister of Finance and the 
latter subsequently, if he thought necessary, 
transmitted the report to the Government. 

In course of time the bank inspector obtained 
assistants, and in 1906 the bureau within the 
Ministry of Finance which dealt with the super- 
vision of banks was removed from that depart- 
ment and converted into a separative government 
office, the bank inspectorate, which entered into 
operation at the beginning of 1907. In 1919 the 
supervision of stockbrokers and stock exchanges 
was also assigned to this office, in connexion 
with which its offical designation was changed 
to “the bank and stock exchange inspectorate”. 

Concurrently with the changes in organization 
the functions of the central supervisory authority 
have been extended and more precisely defined 
in laws and regulations. The regulations at 
present in force are contained in the bank law of 
1911, which in regard to State supervision has 
been recently amended, namely by a law of the 
2nd June 1933, which comes into force at the 
beginning of next year. 
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It should be noted that the supervision to 
which we have referred relates merely to com- 
mercial banks, whereas savings banks have been 
subject to the supervision of other State in- 
stitutions. In 1929 a special separate central 
authority for the supervision of savings banks 
“the savings banks inspectorate”, was established. 
It is entirely separate from the bank inspectorate. 

The purpose of this article is to give a brief 
account, intended especially for the benefit of 
foreign readers, of the duties and powers of the 
inspectorate in accordance with the regulations 
of the bank law after amendment. The comments 
made are in most cases derived from, or based 
on, statements made by the bank committees of 
1924 and 1932, whose recommendations are the 
basis of the amended regulations referred to. 


The bank law in its amended form does not 
entail any direct change in the duties of the 
supervisory authority. On the contrary, it has 
been expressly pointed out that the new pro- 
visions are merely intended to legalize the func- 
tions of this authority as they have been exer- 
cised in practice. The new wording of the law 
in this respect is intended to make it clear that 
the inspectorate is an institution for the protec- 
tion of the interests of the public, and especially 
of the depositors. 

The functions of this institution are defined 
in § 230 a of the Bank law. In accordance with 
this paragraph, the principal function of the 
inspectorate is to see that the banks in their 
operations conform 1) to the bank law and 
other regulations, so far as they have special 
reference to banks, 2) to the articles of associa- 
tion of the bank concerned, and 3) to the resolu- 
tions adopted by the ordinary meeting or by the 
board of directors on the basis of legal enact- 
ments or the articles of association. 

The regulations having special reference to 
banks signify, for exemple, the law relating to 
the bankruptcy of unlimited banking companies, 
limited banking companies and savings banks. 
On the other hand, it is not deemed to be the 
function of the inspectorate to see that the banks 
observe such general regulations which do not 
apply to banks more than to other institutions 
and persons. 


The above-mentioned clause regarding the 
control of the observance of resolutions adopted 
by the board of directors on the basis of legal 
enactments refers to the instructions which the 
board of directors of the bank, in accordance 
with new provisions introduced into the bank 
law, are under obligation to issue in cases where 
the board commissions an individual director or 
other person singly, or in conjunction with 
another, to decide matters of such a nature that 
they would otherwise be reserved for the de- 
cision of the board itself. In these instructions 
rules shall be laid down regarding the powers 
in various respects which the commission is to 
involve, for example, in regard to the grant of 
credits. 

The provisions just referred to are subject to 
an exception, in accordance with which the bank 
inspectorate is not under obligation to control 
the observance of such regulations as relate to 
the rights or obligations of an individual share- 
holder in relation to the bank or to another 
shareholder, or which relate to the internal 
affairs of the bank. This clause, however, does 
not prevent the inspectorate, if it deems this 
necessary for the purpose of general supervision, 
to deal also with such matters as are referred 
to in the clause. 

Besides its main function as indicated above, 
the bank inspectorate has also another function 
which, in the wording of § 230 a, is “‘also in other 
respects to follow the operations of the banks, so 
far as relates to matters which may affect their 
solidity”. 

The supervision referred to in this clause 
signifies a scrutiny of the operations of banks, 
even if those operations do not transgress the 
limits of regulations made in the bank law, the 
articles of association, or otherwise. In regard 
to this function, however, it has been expressly 
pointed out that the inspectorate must not be 
converted into a kind of super-directorate of 
banking, which would examine in advance, and 
adopt an attitude to, the administrative measures 
of the banks. The management of the banks 
and the responsibility for their operations is to 
rest with the board of directors. 

These regulations regarding the two main 
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functions of the bank inspectorate have been 
drawn up in accordance with the recommenda- 
tions made by the bank committee of 1924. The 
committee pointed out that, in defining the obli- 
gations of the bank inspectorate as they had done, 
they had intended also to limit its duties on 
certain respects. In conformity with the general 
character of the State supervision, it would 
firstly fall outside the direct duties of the in- 
spectorate to scrutinize matters which did not 
affect the interests of the public, especially the 
depositors. Further, the detection of embezzle- 
ments, forgeries or other crimes could not be 
deemed to devolve on the bank inspectorate, 
which must proceed from the assumption that 
the books and papers of the bank in question 
could be taken as a basis for judging the real 
position of the bank and the legality of measures 
adopted, The same applied to stock-taking, the 
verification of figures, and the actual organiza- 
‘tion of the internal control. On the other hand, 
it should obviously devolve on the inspectorate 
to see that the banks had made provision for 
stock-taking and the verification of figures, as 
well as for a satisfactory system of internal 
control. 

In addition to the two main functions of the 
inspectorate in its capacity of supervisory author- 
ity over the banks, there are certain special duties 
which have been laid down in the Statute of 
Instructions for the Inspectorate. These duties 
are firstly to make arrangements for the com- 
pilation of bank statistics — comprising monthly 
financial statements and an annual survey of the 
position of the banks after the latest balancing 
of the accounts —, secondly to answer enquiries 
from the banks on matters connected with their 
business, and thirdly to propose to the Govern- 
ment measures which the inspectorate may 
deem necessary for the promotion of objects 
appertaining to its official functions or connected 
therewith, 


The manner in which the inspectorate is to 
exercise the supervision devolving on it is laid 
down in the bank law as follows: “with the 
guidance of documents which are submitted to 
the inspectorate in accordance with the law, as 


well as with the aid of information obtained in 
the examination of the accounts of the banks or 
otherwise”. 

The “documents which are to be submitted to 
the inspectorate in accordance with the bank 
law”, refer firstly to the monthly statements 
showing the bank’s assets and liabilities, etc., as 
well as directors’ reports with profit and loss 
accounts and balance sheets, and also the reports 
and special memoranda which the auditors of the 
bank have submitted to the directors. These 
documents to some extent serve as basic material 
for the bank statistics, which in turn, by providing 
figures for comparison, also serve as a basis for 
the inspection. 

This class of material for examination also 
includes the papers and particulars periodically 
submitted to the inspectorate at its request, in 
virtue of its authority, as defined in the bank 
law, to call for information from the banks in 
regard to their business activities. Such docu- 
ments and papers consist, for example, of annual 
statements regarding bad or doubtful debts and 
writing-off, and especially annual statements 
regarding engagements amounting to, or ex- 
ceeding, certain sums, varying according to the 
size of the banks. 

The most important material, however, is 
obtained by bank inspections. In accordance 
with a clause in the bank law, such inspections 
shall be made as often as the inspectorate con- : 
sider it necessary or are instructed to that effect 
by the Government. These inspections have 
hitherto been made at certain regular intervals, 
of, as a rule, from one to three years at the main 
office and the larger branch offices of the banks, 
and less frequently at small offices. It has, how- 
ever, been considered that these inspections ought 
henceforward to be made at somewhat more 
frequent intervals, as far as possible, at least 
every other year at the main office and the large 
branch offices of the banks. 

The procedure for these bank inspections, 
which has been laid down in the report of the 
committee of 1932, is as follows: 

In the inspection of the main office of a bank 
the inspectorate should examine, inter alia, the 
cash reserves, the latest balance sheet, and the 
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minutes of meetings of the directors; further- 
more particulars should be obtained regarding 
transactions with other banks, as well as regard- 
ing loans which have fallen due for pay- 
ment but have not been settled and guarantees 
given by the banks, as also specifications relative 
to the real estate, bond and share accounts of 
the bank. The most elaborate part of the in- 
spection is that concerned with the bank’s en- 
gagements. Special attention is paid to engage- 
ments in companies in which the bank is directly 
or indirectly interested, to large engagements in 
a single quarter, and to engagements in shares. 
Particulars are obtained which will enable the 
inspectorate to judge the value of the securities 
and to estimate the necessary writing-off. After 
the inspection, the inspecting officer draws up 
a critical report. When occasion arises, the in- 
spectorate communicates to the bank the result 
of the inspection or submits a communication to 
its board of directors. The inspection of a big 
bank, inclusive of the extensive preparations, the 
compilation of the material for inspection and 
the correspondence or negotiations between the 
inspectorate and the directors of the bank to 
which the inspection may give rise, is a very 
elaborate procedure which may take several 
months. 

In addition to the above, the inspectorate 
usually procures other information regarding the 
position of the banks. For example, in the 
intervals between the annual periods at which 
particulars regarding engagements are submitted, 
the inspectorate demands detailed particulars 
from the banks regarding engagements which 
call for special attention. 


The efficacy of the supervision which it de- 
volves upon the inspectorate to exercise is natur- 
ally dependent on the extent to which it has 
power to enforce its views in regard to existing 
abuses, or steps taken. In accordance with 
§§ 232, 235, 235 a and 236 of the bank law, there 
are certain remedies to which the inspectorate 
can have recourse in discharging its two main 

functions. These remedies are in part of a 
different character, according as they bear upon 
the one or the other of these functions. 
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If the directors of a bank or the ordinary 
meeting have taken a decision which is at variance 
with the law or with the articles of association, 
the bank inspectorate can prohibit the execution 
of the decision. The inspectorate may also enjoin 
upon the board of directors, in case a decision 
of the nature referred to above has been taken, 
to rectify it, where this is possible, and also to 
comply with the obligations of the board of 
directors in accordance with the law or the 
articles of association. Such instructions or 
prohibitions may be enforced under penalty of 
a fine. Instructions in regard to the rectification 
of a decision or the fulfilment of obligations 
cannot, as a general rule, be issued by the bank 
inspectorate in regard to legal enactments the 
violation of which is penalized. From this rule, 
however, there is an exception, namely in regard 
to the contents of the profit and loss account 
and the balance sheet. This exception has been 
made because it is considered to be of great 
importance that the bank inspectorate should 
have powers at an early stage to induce the banks 
to draw up their accounts in a manner which is 
substantially as well as formally correct. 


If a bank seriously contravenes the bank law 
or the articles of association, the bank inspec- 
torate may report the matter to the Government, 
which shall then decide whether the charter 
granted to the bank shall be withdrawn. 

In the case of matters which, in the opinion 
of the bank inspectorate, may affect the solidity 
of the bank but which do not involve the viola- 
tion of the law or the articles of association — 
thus especially matters which fall under the 
second main function of the inspectorate — they 
submit such monitory observations in regard to 
the operations of the bank as they deem neces- 
sary. If there are such serious anomalies in the 
management of the bank that there is reason to 
apprehend that the interests of the public, and 
especially of the depositors, may be jeopardized 
by its operations, the bank inspectorate may 
enjoin upon the directors of the bank to take 
such steps as may be deemed necessary to rectify 
the abuses. Should the directors of the bank 
fail to comply with such instructions, the bank 
inspectorate may report the abuses to the Go- 
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vernment, which in this case also may withdraw 
the bank’s charter. 

In cases which fall under the second main 
function of the inspectorate the latter may more- 
over request the assistance of the Riksbank. In 
fact, the inspectorate is entitled, in virtue of its 
statute of instructions, to report to the directors 
of the Riksbank matters relating to the manage- 
ment of a bank which, though not at variance 
with the regulations, nevertheless are considered 
to require rectification. 

In virtue of the bank law, the inspectorate has 
yet another, more general, remedy, namely the 
right to convene the board of directors of the 
bank, and, if occasion arises, an extraordinary 
meeting of the shareholders, in order to submit 
sts observations and criticisms. There are a few 
instances of the bank inspectorate actually having 
summoned the board of directors, but they have 
never as yet convened an extraordinary meeting 
of the shareholders. Such a step has always 
been considered to be of such a serious character 
that it should be resorted to only for very 
weighty reasons, as it would be liable to under- 
mine the confidence of the public in the bank 
and thus do more harm than good. Invact sat 
the time when the bank inspectorate was given 
power to convene an extraordinary meeting of 
the shareholders, it was pointed out that it could 
scarcely be expected that the inspectorate would 
ever avail itself of this power, but that its mere 
existence would be “a useful means for bringing 
pressure to bear on a reckless and arbitrary 
board of directors”. 


Finally the inspectorate is empowered by its 
statute of instructions, except in cases prohibited 
by law, to publish their criticisms of measures 
which have been adopted at variance with the 
regulations, or their observations on other mat- 
ters which it is considered should be brought to 
public notice. But in regard to the likelihood 
of resort to such a remedy the remarks made 
above in regard to the convening of an extra- 
ordinary meeting substantially apply. 


As already indicated, the bank inspectorate 
has hitherto possessed also local organs, the so- 
called, “public representatives”, as a rule one for 


each bank. Their function has been to take part 
in the annual auditing, to make quarterly in- 
spections of the cash at the main office of the 
bank and to see that the last monthly statement 
of the bank tallies with the accounts and has been 
properly drawn up. But, as it has been found 
that the inspections made by these officers have 
tended to assume a purely routine character, and 
as in the great majority of cases these local re- 
presentatives have not supplied the central of fice 
with material of any value which the inspectorate 
could not have procured itself, such officers are 
no longer to be appointed. On the other hand, 
in accordance with the new regulations in the 
bank law, the inspectorate is to appoint in every 
bank: an auditor, who shall cooperate with the 
auditors appointed by the shareholders and who 
is to stand for disinterestedness. 


As is indicated by the above, the new pro- 
visions of the bank law in regard to inspection 
have not entailed any direct extension of the 
functions of the inspectorate. Indirectly, however, 
amendments made at the same time in other 
parts of the bank law have actually conduced to 
extend the first main function of the inspecto- 
rate. This in fact is the chief significance of 
the amended legislation. 

For example, in accordance with the bank law 
in its new form, the right of the banks to 
acquire shares will be considerably curtailed. | 
Regulations regarding the grant of credits by 
banks have hitherto been found only in the 
articles of association. Certain of these regula- 
tions have now been transferred to the bank 
law. Certain new regulations have moreover 
been incorporated in the law, for example, 
regarding lending on the security of shares, and 
regarding credits to officers and certain other 
bank officials as well as to members of its board 
of directors. Furthermore, clauses have been 
inserted inthe bank law for the purpose of 
preventing the grant of credits to the same 
person, or to persons closely associated with one 
another in economic interests, on such a scale as 
to jeopardize the solidity of the bank. Also in 
other respects the new provisions of the bank 
law will have an indirect effect, of the nature 
indicated, on the functions of the inspectorate. 
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The usefulness of the existence of this State 
supervision seems nowadays to be generally 
recognized in this country. True that indications 
of an opposite point of view occasionally occur, 
especially in times of economic unrest, and in 
foreign financial papers we moreover occasionally 
find the view expressed that the Swedish 
State supervision is of dubious value. Such 
views, however, seem to be based on a mis- 
understanding of the purpose and scope of 
the supervision. As was pointed out by the 
bank committee of 1924, State supervision over 
banking, no more than bank legislation, can never 
become effective in the sense that it could 
entirely prevent bank crashes. At any rate it 
can be maintained that Swedish banking would 
have found it more difficult to withstand such 
strains as those of the post-war period, had an 
established State supervision not been in ex- 
istence. 

As regards the manner in which the super- 
vision is exercised opinions may, of course, 
differ. Several years ago the bank inspectorate 
was sharply criticized in the Riksdag for having 
shown too much rigour in its supervisory activ- 
ities. One year later the inspectorate was cen- 
sured in the same assembly for not having shown 
sufficient rigour in the discharge of its functions. 
Criticisms in this as in other spheres seem often 


to be largely due to the attitude of the critic to 
the measure in question. 

It should further be noted that, as was pointed 
out by the bank committee of 1924, only a few 
results of the activities of the supervisory author- 
ity come to the notice of the general public. 
This, as was likewise observed by the committee, 
applies especially to the numerous cases when 
these activities have been of manifest benefit, 
for example, when the steps taken by the inspec- 
torate have prevented or limited a grant of 
credits which would have been disastrous. 

A particularly striking indication that the 
existence and activities of the supervisory author- 
ity have been of importance is that the labours 
of the inspectorate have met with increasing 
response and appreciation among the bankers 
themselves. There is reason to presume that the 
bankers endorse the view of the bank committee 
that, as the supervisory authority has more 
means than any individual bank to survey 
banking as a whole and to take a far-sighted 
view of the operations of banks, it must be useful 
for the directors of a bank to have their actions 
judged from this wider standpoint and to be 
informed of the view taken by the supervisory 
authority, from the same angle, in regard to 
the financial position of the bank. 
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THE COMPETITION IN THE RATES OF INTEREST BE- 
TWEEN COMMERCIAL BANKS AND SAVINGS BANKS IN 
THE SCANDINAVIAN COUNTRIES AND FINLAND 


There is no open money market in the Scan- 
dinavian countries and Finland, and the gen- 
eral level of interest is very largely determined 
by the policy of the banks in this respect. In 
fact all the four countries endeavour to adopt 

a uniform policy in regard to rates of interest 
ae the leadership of the central bank. In 
many cases, however, the interests of commer- 
cial banks and savings banks in this respect do 
not coincide, and this clash of interests mani- 
fests itself most markedly when there is most 
need of a uniform policy, that is, when a par- 
ticularly high or a particularly low level of in- 
terest is desired. 

The fact is that a large part of the capital 
of savings banks is invested in bonds, whence 
the return on this capital is fixed for a long 
time ahead. Therefore, when the level of in- 
terest is rising, the savings banks can raise 
their rates of interest on deposits only in a 
limited degree. On the other hand, when the 
level of interest is falling, the large investments 
in bonds, being a form of lending where there 
can be no reduction of the rate of interest, make 
the savings banks disinclined to lower their 
rates on deposits. Competition with other sa- 
vings banks and with the commercial banks in 
fact induces the savings banks to maintain a 
higher rate of interest on deposits than is de- 
sirable at times when a reduction in the general 
level of interest is required in order to stimu- 
late business actively. 

The rates of interest of the commercial banks 
tend to be more mobile, because it is only as 
regards a minor part of their loans that the 
interest is fixed for a long time ahead. On the 
other hand, the business of the commercial 


banks in regard to deposits is, broadly speaking, 
of much the same character as that of the 
savings banks. Thus, if the commercial banks 
maintained a considerably lower rate of interest 
on deposits than the savings banks, deposits 
would be transferred on a large scale to the 
latter banks. The savings banks would invest 
this capital in the usual way in bonds, mortgages 
etc, whence the capital required for business 
activity would not be supplied to the desirable 
extent. 

It is therefore natural that the two groups of 
banks should endeavour to cooperate with one 
another in order to pool their interests for the 
benefit of the public. Sweden, however, has not 
yet got very far in this respect, and has a good 
deal to learn from her neighbouring countries. 

In Denmark legislation has intervened in this 
field. By a law of the 1st May 1933 a maxi- 
mum interest of 3 % on deposits at shorter no- 
tice than three months and of 3%/, % on de- 
posits at longer notice has been prescribed. In 
exceptional cases the Ministry of Commerce 
may allow the payment of an additional rate 
of interest of up to one-half per cent. 

This measure is applicable not only to com- 
mercial banks and savings banks, but also to 
other institutions and persons who receive de- 
posits from the public. The intervention of the 
State is due to the present crisis. Its real pur- 
pose is indicated by the fact that these finan- 
cial institutions have at the same time been com- 
pelled to reduce the rates of interest on loans 
to at least the same extent as the rates of im- 
terest on deposits. Besides, the measure has evi- 
dently prevented the banks to compete for dé- 
posits by paying different rates of interest. 
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Even before the introduction of this law the 
competition between the Danish financial insti- 


tutions in regard to rates of interest was but 


little marked. According to the Danish offi- 
cial statistics for the financial year 1st. April 
1930 to the 31st March 1931, the interest paid 
by the Copenhagen savings banks averaged 
3-59 %, whilst the large commercial banks paid 
32 Yo om savings account as well as on de- 
posit accounts. In point of fact the two large 
savings banks in Copenhagen have for several 
years maintained the same rate of interest on 
Savings as the large commercial banks, whilst 
the latter have sometimes paid a higher rate of 
interest than the savings banks on deposit 
accounts. 

In March 1931 the two large savings banks 
just referred to had deposits amounting respec- 
tively to 225 and 222 million kr., whilst at about 
the same time the deposits in the Copenhagen 
offices of the large commercial banks (at 31/, % 
and under) were estimated at 340 million kr. 

In Denmark at large the savings banks are 
institutions of considerable importance. In 
July 1932 the deposits in the savings banks, 
which number approximately 530, amounted to 
as high a figure as 2,132 million kr., whilst the 
deposits in the commercial banks, which num- 
ber approximately 180, totalled 1,799 million kr. 
In the provinces the rates of interest have been 
on a higher level than in the capital, which is 
due not only to the greater shortage of capital 
but also to the efforts made by the provincial 
banks to check the tendency of capital to flow 
into the bigger banks in Copenhagen. On the 
other hand, official investigation has established 
the fact that the competition between the com- 
mercial banks and the savings banks has not 
appreciably affected the rates of interest in the 
provinces either. Thus even before the intro- 
duction of the above-mentioned legislation this 
competition in regard to rates of interest had 
evidently been adjusted by established practice. 

In Norway the border line between commer- 
cial banks and savings banks is rather diffuse, 
as regards the smaller banks. Savings banks 
lend money in the form of the discounting of 
bills of exchange, opening of banks credits, and 
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granting of loans against notes on collateral 
security. Thus in small places they serve the 
functions of commercial banks. On the other 
hand, the Norwegian banking system is charac- 
terized by a comparatively large number of 
small commercial banks with, broadly speaking, 
the same functions as the savings banks. In 
these circumstances it is natural that the two 
groups of banks in the same place should main- 
tain the same rates of interest on deposits, 
though these rates may vary in different parts 
of the country. 

In 1930 Norway had 151 commercial banks 
and 627 savings banks with deposits amounting 
to 1,496 and 2,234 million kr. respectively. About 
8.8 per cent. of the deposits in the commercial 
banks and merely about 0.8 per cent of those in 
the savings banks consisted of money at call. 
The attention of the Authorities has repeatedly 
been directed to the policy of the two groups 
of banks in regard to rates of interest, and time 
aiter time State intervention with a view to 
adjusting the “margin”, that is the difference 
hetween the rates of interest for loans and for 
deposits, has been contemplated. But after 
official investigations into this matter, the 
Authorities have come to the conclusion that 
such intervention is unnecessary and undesirable. 

An official report on this subject, referring 
to the end of July 1931, showed that the 
average rate of interest on deposits was 2.98 % 
in the commercial banks and 3.27 % in the 
savings banks. The difference is about 0.3 %. 
It should be noted, however, that the investiga- 
tion was principally concerned with the “mar- 
gin” of interest and that the figures quoted 
consequently refer to the entire deposits. But, 
as pointed out above, the amount of deposits at 
call is, relatively speaking, much larger in the 
commercial banks than in the savings banks, 
whence the difference in the rates of interest 
on deposits is to some extent attributable to this 
fact. Further it may be presumed that the 
commercial banks receive more of their deposits 
from the larger towns where the level of interest 
is comparatively low. We thus come to the con- 
clusion that the competition between the two 
groups of Norwegian banks in regard to rates 
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of interest is rather insignificant. In fact in 
the above-mentioned official report attention is 
drawn to the close correspondence between the 
rates of interest on deposits paid by the two 
groups of banks in different parts of the 
country. 

This cooperation in regard to rates of interest 
has been manifested on a considerable scale in 
local agreements between the banks, in accord- 
ance with which the rates of interest, in some 
measure, are automatically changed when the 
Bank of Norway changes the bank rate. The 
basis of these agreements is that the savings 
banks shall not maintain a higher rate of interest 
on deposits than the commercial banks. Hence 
we find that the Oslo commercial banks and the 
Oslo Savings Bank jointly announce identical 
rates of interest. Moreover these rates of inter- 
est appear to be taken as a standard for the 
policy of the banks in other large towns. At 
times when the level of interest is higher the 
savings banks sometimes content themselves 
with a lower rate of interest on deposits than 
the commercial banks. 

In Finland voluntary agreements in regard 
to rates of interest have been concluded in a 
still more systematic way and have been resorted 
to on a still wider scale. In that country there 
were in 1931 14 commercial banks with deposits 
totalling 6,411 million Finnish marks and 480 
savings banks with deposits totalling 4,224 
million Finnish marks. 

The level of interest in Finland has been high 
as compared with that in the neighbouring 
countries. In fact the agreements just referred 
to are doubtless due to the desire to stimulate 
business activity by lower rates of interest. 

In January 1931 the Bank of Finland con- 
vened representatives of the various financial 


institutions in the country to a conference on 
the subject of rates of interest. After con- 


tinued deliberations the majority of the banks, 
savings banks and other financial institutions in 
the country, concluded an agreement to pool 
their rates of interest, which came into force on 
the 31st July 1931. In this agreement, the finan- 
cial institutions were divided into the following 
thrée classes : — 


A. Commercial banks, etc. 

B. Savings banks and other financial insti- 
tutions whose deposits amount to at least 
30 million Finnish marks. 

C. Savings banks and other financial institu- 
tions whose deposits do not amount to 30 
million marks. 

The institutions falling under class B are 
entitled to pay on all accounts at most */, % 
higher interest than those falling under class A. 
Those falling under class C are entitled to pay 
at most 3/, % higher interest than those falling 
under class A. Any change in the rates of inter- 
est must be sanctioned by the “joint committee 
of the financial institutions’ under the chair- 
manship of the Governor of the Bank of Fin- 
land. 

This agreement is nominally of a voluntary 
character. Presumably, however, its conclusion 
was due in a large measure to apprehensions of 
the intervention of the legislature. The means 
of defence against financial institutions which 
have not joined the agreement is “boycott in 
all legal ways”. 

The agreement is based on the sound principle 
that smaller banks, which as a rule operate in 
places where the shortage of capital is greater 
than elsewhere, shall be entitled to pay somewhat 
higher rates of interest. The working of the 
agreement has been shown by figures published 
by the Finnish financial journal “Sparbanken”, 
Nr 10, 1932. As completely reliable statistical 
material was not available, the figures are 
approximate. 

According to these figures, in the two years 
before the conclusion of the above-mentioned 
agreement, that is, the years 1929 and 1930, the 
average rate of interest paid by the commercial 
banks on deposits at six months’ notice was 7 
and 6'/, % respectively, whilst the average rate 
of interest paid by the savings banks on savings 
account was 7.8 and 7.7 % respectively. In the 
year 1932 the rate of interest paid by the com- 
mercial banks was 5.42 % and by the savings 
banks 5.8 %. It should be noted, however, that 
both provincial banks and city banks have been 
included among the savings banks. The compe- 
tition of the city savings banks with the com- 
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mercial banks is thus less marked than is indi- 
cated by the figures. In any case these figures 
show that a more uniform policy in regard to 
rates of interest has now been adopted by Fin- 
land. 

In Sweden at the end of 1931 there were 30 
commercial banks and 481 savings banks with de- 
posits totalling 3,554 and 3,051 million kr. respec- 
tively. The majority of the commercial banks, 
including all the principal ones, have concluded 
an agreement among themselves in regard to the 
tates of interest on deposits. Some of the 
Savings banks have concluded local agreements 
on this subject applicable within a certain lo- 
cality or a certain district. 

During the last few years, when the level of 
interest has been falling, the two groups of 
banks have pursued a markedly different policy. 
Thus, according to official figures, the rate of 
interest paid by the savings banks on deposits in 


the years 1926—29 was between 1.19 and 1.36 % 
higher than the rate of interest paid by the 
commercial banks on savings account. The 
margin between the rates of interest of the two 
groups of banks has subsequently been reduced, 
but it is still considerable. Whereas the com- 
mercial banks at the beginning of 1933 adopted 
a 3 per cent rate of interest on all deposit 
accounts, it was not till the middle of this year 
that the savings banks reduced their interest on 
deposits from 3%/, to 3"/, %. It is indeed in- 
teresting to note that the rate of interest paid 
by the Swedish savings banks is essentially higher 
all along the line than that paid by the commer- 
cial banks. In Norway and Denmark this policy 
has been clearly condemned by the progress of 
events. And in Finland the difference between 
the rate of interest paid by commercial banks 
and by the larger savings banks is merely 1/, %. 
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THE ECONOMIC SITUATION DURING THE 
SECOND QUARTER OF 1933 


The General Situation. During the past 
quarter there was a certain improvement in the 
situation of the Swedish wood and wood pulp 
industries. The sawmills and pulp mills have 
received considerably larger orders than before, 
and the prices have been firm and rising. In 
part, this improvement may be attributed to the 
British import prohibition on Russian timber as 
well as to American purchases of wood pulp 
due to speculation in a rise of prices owing to 
the depreciation of the dollar. Essentially, 
however, the more favourable relation between 
supply and demand as regards both wood goods 
and wood pulp is due to restrictions in produc- 
tion. 

At the end of June the sawmills had sold 
about 575,000 standards, or between two-thirds 
and three-fourths of the estimated sales for the 
year. The rise in prices which has occurred has 
not been very considerable, as the sellers did not 
wish to jeopardize the gradual improvement of 
the market by aggressively raising their prices. 

Several of the chemical pulp mills have sold 
almost their entire output for the year. As 


regards sulphite pulp there has been no appreci- 
able rise in prices, and in sales to America the 
prices, reckoned in kronor, have actually been 
reduced, owing to the fall in the rate of exchange 
for the dollar. In the case of sulphate pulp, 
on the other hand, the rise of prices on the Amer- 
ican market has more than counterbalanced the 
depreciation of the dollar. Mechanical pulp is 
likewise in great demand at higher prices, and 
only a minor part of the estimated output for 
the year remains unsold. The market for wrap- 
ping paper was also remarkably animated in 
May and June. 

The export of iron has shown a certain im- 
provement. As compared with the same period 
last year, the export of pig iron during the first 
five months of this year has increased by over 
140 per cent., and of other iron (not being 
scrap) by about 20 per cent. Owing to the 
increased output in the German iron industry, 
the export of iron ore has increased by about 25 
per cent., but. was nevertheless merely between 
one-fourth and one-third of the export at the 
same period in 1929. At home the market for 
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iron has improved. This improvement has mani- 
fested itself both in a larger output and, latterly, 
in increased imports, especially of pig iron. 

As regards the big engineering workshops, 
the exports have, as before, shown a different 
tendency in different branches, which is presum- 
ably due in part to cooperation with subsidiary 
companies abroad. There has been a marked 
improvement in the separator industry, which 
had long been adversely affected by the general 
agricultural crisis. 

The protracted slump has this year depressed 
some of the home industries in increasing 
measure. Particularly significant is the reduc- 
tion that has occurred in the consumption of 
beer and tobacco. Business activity in the cotton 
and wool industries diminished during the first 
quarter of this year, partly owing to severe 
competition from Germany. The output from 
the leather factories likewise declined. There 
seems to have been no appreciable rise in the 
prices of the products of the three last-men- 
tioned branches of industry, despite the fact 
that the raw products have latterly become more 
expensive. Particularly remarkable is the rise 
in the prices of hides and skins: according to 
the market reports, the prices of hides have risen 
in the course of a few weeks by about 50 per 
cent., and the prices of calf-skins by about 90 
per cent., which is chiefly due to speculative 
purchases from America. 


Broadly speaking, the Swedish level of whole- 
sale prices has been falling since October 1932, 
except for a slight upward adjustment in May 
1933. Swedish monetary policy, as defined by 
the Government with the approval of the Riks- 
dag, aims at bringing about a moderate rise 
in the domestic level of wholesale prices, without 
any appreciable rise in the cost of living, and 
chiefly for the purpose of neutralizing the 
recent fall of prices. 


Since the reduction of the bank rate at the 
beginning of the year, which obliged the com- 
mercial banks to reduce their rate of interest on 
deposits at long notice to 3 %, the only changes 
in the rates of interest have been that the dis- 
count rate of the Riksbank and of the commer- 


cial banks was reduced from 37/, to’3 % as from 
the 31st May, besides which a number of leading 
savings banks have reduced their interest on de- 
posits to 32/, % as from the beginning of June 
or of July. The money market has been remark- 
ably light: at the end of May the commercial 
banks had rediscounted bills of exchange in the 
Riksbank to the extent of only 47.1 million kro- 
nor, which is merely about 4 per cent. of the 
entire holding of bills in the commercial banks. 

The Riksbank has recovered the financial 
strength which it possessed before the interna- 
tional monetary crisis of 1931. Roughly speak- 
ing, the entire note circulation is completely 
covered by the gold reserves and by nett claims 
on foreign countries. 

When the United States abandoned the gold 
standard in April, the Swedish krona took part 
to some extent in the depreciation of the dollar 
relatively to the pound sterling. Thus the rate 
of exchange for the pound, which in March had 
ranged between kr. 18.87 and 18.94, jumped up 
in April to kr. 19.45. A new de facto stabiliza- 
tion has taken place at this rate, in that the 
rate of exhange for the pound in June has fluc- 
tuated between kr. 19.415 and 19.505. The 
dollar fell in June to a bottom rate of kr. 4.44 
as compared with a top rate of kr. 5.555 in the 
course of the year. Dealings in foreign 
exhange have latterly been more animated. Ar- 
bitrage business is being done on a rather con- 
siderable scale, and commercial bills appear to 
run inte larger figures than before. 

The trend of foreign trade has also been 
rather satisfactory, in that the decrease of ex- 
ports has ceased, at any rate for the time being, 
and the reduction of imports has continued. The 
balance of trade for the first five months of the 
year has accordingly resulted in an excess of 
imports of only 85.9 million kronor, as compared 
with 96.8, 179.7 and 129.0 million kronor in the 
years 1930—32. 


The Stock Exchange. The fluctuations in 
the prices of the leading industrial and bank 
shares on the Stockholm Exhange during the 
last few months are indicated in the subjoined 
table. The quotations are in percentage of par. 


QOvarterty Report. 


Number 
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panies */: %5/2 
Engineering workshops 4 82 77 83 82 go 96 46 
Timber and Paper 
isametesn .. . 5 86° 77 87 g2 
Combined Industries 
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Total above Com- 
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99 110 109 


77 86 90 96 105 103 
Banking Companies 4 120 I14 114 116 115 

Several factors have contributed to a rising 
tendency on the stock exchange, notably the rela- 
tively favourable impression made by the direc- 
tors’ reports for last year, the improvement in 
the situation of a number of exporting compa- 
nies, and the steps which have been taken to re- 
duce the domestic level of interest. Another 
contributing factor was the speculation in a gen- 
eral rise of prices which was introduced in 
America by the rise on the New York stock 
exchange, which at times, and especially in 
April, may be said to have marked a record. 
The Stockholm Exchange reacted to these in- 
fluences by a rise in the prices of industrial 
shares to a higher level than at any time since 
the beginning of 1932 and by dealings in shares 
which were considerably larger in volume than 
at any time since the Kreuger crash. Thus in 
the second quarter of this year the transactions 
in shares on the stock exchange, on an average 
per day, amounted approximately to 542,000 kro- 
nor, as compared with approximately 321,000 
kronor during the same period last year. 

The groups of companies which have partici- 
pated in this rise in share prices are the engin- 
eering workshops, companies representing the 
timber and paper industries, and companies, 
possessing large estates, which manufacture both 
wood goods, paper pulp and iron. Whereas in 
February the level of share prices was fairly 
uniform, the rise in prices during the past quarter 
was most marked as regards the two last-men- 
tioned groups. The prices of bank shares, at 
the dates given in the table, have been on an 
average practically unchanged since the end of 
March. 
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The Bond Market. Bond prices during the 
past quarter have in the main been slowly rising, 
though the curve has been irregular owing to 
the fact that many investors have hesitated to 
buy. The rise of bond prices has been promoted 
by the shortage of material, in that there have 
been, practically speaking, no new issues. The 
City of Landskrona placed a 4*/, % bond loan 
of 2.18 million kronor with the savings banks 
in the province of Skane: the price of issue 
has not been made known. Stockholms Inteck- 
nings Garanti AB. in June proposed a conversion 
of its 5 % bond loan of 1923 to 4 %, the new 
bonds being obtained at a price of 95 %, in 
addition to the advance payment of the interest 
on the old bonds falling due on the rst of Octo- 
ber. A new Government loan, which was 
expected in some quarters, has not been forth- 
coming, and it is said to be unlikely that the 
Government will issue any new bond loan before 
the autumn. 

The rise in share prices has certainly entailed 
a transfer of capital from the bond to the share 
market. On the other hand, the nett export of 
bonds has released capital, which has doubtless 
to some extent been reinvested in bonds. Finally, 
the bond market has acquired increased stability 
owing to the measures taken to reduce the gen- 
eral level of interest. 

The fluctuations in the yield of 24 represen- 
tatrve Swedish bond loans are shown in the 
following table : — 

Number Dec. Jan. Feb. March April May June 
of Loans 1932 1933 1933 1933 1933 1933 1933 
Swedish Government 8 4.05 4.06 4.16 4.25 4.29 4.22 4.18 


Mortgage Banks, etc. 7 4.22 4.24 4.26 4.28 4.29 4.29 4.23 
Municipalities. . . 5 4.41 4.43 4.48 4.47 4.44 4.38 4.32 


Industrial Companies 4 4.81 4.86 4.94 4.94 4.91 4.89 4.82 


Total Loans 24 4.37 4.40 4.46 4.48 4.48 4.44 4.39 
Note. 


Issued by 


The figures are for the middle of the months. 


As will be seen from the above, the level of 
bond prices in the middle of June corresponded 
to a yield of about 4.2 % on Government loans, 
about 4?/, % on mortgage bank loans, about 
4'/; Y% on municipal loans, and about 4.8 % on 
first-class industrial loans. 
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Some Statistical Data Concerning 
Currency Reserve, Stock of Gold, Note Circulation. 
| Net Claims of Banks on Abroad . The Riksbank’s 
million kronor Riock choi andl 
(End of month) Stock of Gold Net oe on Note Circulation 
| aes oe Pa 
i Riksbank {Commercial banks Total (million kr.) | (million — (million kr.) 
| 2931 1932 | 1933 | 1931 193 | 1933 | 1931 | 1932 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
| Jan. | 370 | 81 | 259 | 132 | 230 | 205 | 502 | 311 | 464 | 241 | 206 | 206 | 611 | 287 5 519 | 514 | 508 
| Feb. weeks cee 352 | gt 260 | 152 | 219 | 218 | 504 | 310 | 478 | 240 206 | 206 | 592 | 297 | 507 | 497 | 506 
March . . 302.| 113 308 | 114 | 208 | 161 | 416 | 321 469 | 240 | 206 | 232 | 542 | 319 | 540 | $25 | 531 | 531 | 
I (Average) | 341 | 95 | 276 | 133 | 219 | 195 | 474 | 314 | 470 | 240 206 | 215 582 301 4490 | 517 514 | 515 
Airlie tee | 296 | 114 | 257 | 76 | 207 | 169 | 372 | 322 | 426 | 240 206 | 266 | 536 | 320 | 523 | 522 | 548 | $49 
MWayace ans ees | 280 | 122 | 263 | 20] 177 | 185 | 300 | 299 | 448 | 239 | 206 | 266 | 519 | 328 | 529 | 519 | 531 | 525 
jane 5, ss 295 | 133 2 168 | 337 | 301 | | 238 206 533 | 339 530 | 545 
II (Average) | 290 | 123 | 46 | 184 | 336 307 239 206 | 529 | 329 | 526 541 
pita a Sree 221 | 163 | 130 | 161 351 | 334 238 | 206 | 459 | 369 529 | 540 | 
Aug ree. sehake | 125 | 171 172 | 178 297 | 349 230 | 206 | 356 | 377 540 | 52.4 | 
| Beptena sees | 33 | 178 231 | 175 264 | 353 | 199 | 206 | 232 | 3841 | 555 | 553 | 
III (Average) | 126 | 171 | | 178 | 171 | 304 | 345, | 222 | 206 349 | 377 | 541 | 539 | 
[ROCESS Pb 25 | 194 | 219 | 172 244 | 306 213 | 206 238 | 400 | 52 | 556 | 
Novae eens | 25 | 220 | 230 | 162 255 | 382 2 206 231 | 426 | 547 | 518 | 
Dertas cupee | 49 fone | 241 | 215 | 290 | 428 | 206 | 206 255 | 420 547 | 553 | 
| Tv (Average) 33 | 230 | 183 | 263 | 392 208 206 | 24 | 415 549 | 542| | 
| The figures comprise balances with foreign banks | 
Notes | and holdings of foreign bills and foreign bonds less | At end of month. 


amounts due to foreign banks 


| Monthly averages 


Rates of Exchange. 


| The Riksbanks Quotations (Monthly Averages) 
| : pars = Ss 
) London New York Paris Berlin 
Kr. for £ 1 Kr. for $ 1 Kr. for 100 francs Kr. for 100 Rmk 
1931 1932 1933 1931 1932 1933 1931 | 1932 | 1933 1931 1932 1933 
| Jan... | 18.141 | 17.910 | 18.382 | 3.7378 . 5.217 | 5.47% | 14.676 | 20.644 | 21.490 | 88.864 | 124.042 | 130.720 
Fie een ee 18.151 17-948 | 18.765.| 3.7372 | 5.192 | 5.482 | 14.667 | 20.638 | 21.648 | 88.836 _ 124.080 | 131.448 
March ; 18.146 | 18.318 | 18.919 | 3-7362 | 5.069 | 5.485 | 14.642 | 20.148 | 21.806 | 88.957 | 121.598 | 131.788 
I (acroneere 18.146 | 18.059 | 18.689 | 3-7371 | 5.159 | 5.479 | 14.662 | 20.477 | 21.648 88.836 | 123.240 131.652 
Aiprill) op eae 18.151 | 19.715 | 19.073 | 3-7360| 5.253 | 5.335 | 14-629 | 20.962 21.968 88.974 | 126.115 | 130.852 
May. <7” s. «eas | 18.147 | 19.671 | 19.447 | 3-7319 | 5.352 | 4.944 | 14.616 | 21.371 | 22.767 | 88.845 | 128.510 | 136.019 
Jone ess As 18.152 | 19.522 | 19.456 | 3-7322 | 5.349 | 4.718 | 14.634 | 21-423 | 22.652 | 88.605 | 127.781 | 135.935 
II (Average) | 18.150 | 19.636 | 19.325 | 3-7334| 5-318 4.999 | 14.626 | 21.252 22.462 88.808 | 127.469 134: 269 
| Sally !rc des oe 18.148 | 19.518 3.7371 | 5.494 | | 14.681 | 21.859 | | 88. 54tF 131.202 
Grey 2 18.160 | 19.483 37395 | 5.608 | 14.676 | 22.217 | 88.8677) 134.278 
| Sept... . | 18.1593] 19.500 | 3.73763] 5.621 | | 14. 6735) 22.238 88.4545) 134.519 | 
| _ If (Average) | 19.500 | 5.574 | | 22.105 | x 333 
Li@ck ite. Gober 16.939 | 19.388 4.3615 | 5.706 | 17.446 | 22.631 . 102.222 | 136.462 
1 NOV he 17.935 | 809 4.8268 5-740 | 19.090 | 22.731 | 115.170 | 137.269 
1S IDSCE a a eats ae | 18.032 | ie 317 | 5.3632 |" 5.589 21.206 | 22.023 | |127.700 | 134.010 
IV (Average) | 37-635 | 18.838 | 4.8505 | 5.678 | 19.247 | 22.462 |115.031 | 135-914 
| = | 
. Par 18.1595 3-7315 14.6196 88.8889 
™ Refers to the period 1—13 July. — ? Refers to the period 2—31 August. — 3 Refers to the period 1—19 Sept. 


N. B. pee ae abandoned the 


rates indica’ 


old standard on the 21th Se 
ed after the last mentioned date refer to the no 


t. and Sweden on the 28th Sept. 1931. The 
al banks. 


Wh quotations of the commerci 
The United States abandoned the gold standard on the 19th April 1933. 


i AIDS 


QOvarrerty Rerort 
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Sweden’s Economic Position. 


Commercial Banks, Stock Exchange. 


Commercial banks Quotations Shares sold 
Loans Bills Redis- Giecsing lls oe et on the Stockholm 
ee cets incl, bills rediscoun- counted (million kr.) i ses ie, Stock Exchange 
(million kr.) ted (million kr.) Gallon tr) ah s (1000 kr.) 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
Jan... . 3731 | 3675 | 3615 | 4565 | 4657 | 4138| 89 | 287 | 54 | 2450] 1979 | 1788] 133 | 98 | 85 | 1752| 1392 
cheeses. 3707 | 3662 | 3635 4578 4635 | 4134 108 24 18 | 1843 | 1671 | 1518] 133 | 101 | 77 | 2185 | 1307 2s 
March . . . .|/ 3701 | 3631 | 3621 | 4654 | 4633 | 4160| 154 | 308 | 34 | 2140] 1796| 1582] 135 |?92 | 86 |2746| 1261 373 
; I (Average) || 3713 | 3656 | 3624 | 4599 | 4642 | 4177| 117 | 280 | 35 | 2144| 1815 | 1629| 134 | 97 | 83 | 2228/1320) 356 
OTe wei. 3061 | 3580 | 3611 | 4702 | 4728 | 4146] 151 | 239 | 38 | 2155 | 2026|1552|| 123 | 79 | 90 | 3033] 469 94 
MES Vi ai lau sco": 3642 | 3549 | 3538 | 4753 | 4482 | 4082 | 191 | 226 | 47 | 2265|1716/1657|| 109 | 84 | 96 |2128] 300 5 
TS NS 36031 | 3532 4735 | 4461 218 | 233 2175 | 1629 104 | 80 | 105 | 2664] 194 4 
Il (Average) || 3645 | 3554 4730 | 4557 187 | 233 2198 | 1790 112 | 81 | 97 | 2608] 321| 542 
(cS en ee 3683 | 3616 4716 | 4425 200 | 150 2266 | 1649 108 | 80 2402| 273 
LAS ES aaa 3656 | 3609 4771 | 4414 270 | 124 1790 | 1390 10 go 1741] 505 
erie heen ss 3670 | 3625 4797 | 4421 382 | 1 1880 | 1546 8 94 1808 | 427 
Ill (Average) || 3670 Se} 4701 | 4420 284 | 1 1979 | 1528 100 | 88 1984| 402 
Betsy ores. 3669 363 4709 | 4387 283 | 92 2156 | 1830 87 | 93 1333 319 
BMOV: aa cis 3 3608 | 3550 4681 | 4362 300 | 109 2131 | 1813 102 93 II 291 
[te ee 3554 | 3556 4694 | 4316 326 | 115 2418 | 1894 97 | 8 620] 312 
IV (Average) || 3610 | 3581 4095 | 4355 303 | 105 2235 | 1846 05 | or 1040| 304 
Total amounts passed , 2 Averages per 
Notes The figures refer to end of month cea a ler paetne a tee ice oe 
rm, OUSEe| StOc. of month * 
holmand Gothenburg) business day 
* Revised figures. — * Refers to the prices on the 21st March when the Stock Exchange was opened, after being closed a week. 
Rates of Interest and Price Level. 
P. Index (Board 
Rediscount Rate Effective Yield of Bonds eres oad ot aa Cost of Living 
of the Riksbank (%) ae Index 
(1913 = 100) 
(%) (July 1914 = 100) 
Govt. Loans’) | Industrial Loans’) All Goods Raw Materials 
1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 
pit. 3.50| 6.00} 3.50]| 4.07] 4.76 | 4.06] 4.89] 5.50] 4.86] 115 | 109 | 106 | 111 | 107 | 107 | 161 | 157 | 154 
BeBe ys, 8 its 3.08 | 5.03| 3.501 4.06] 4:54] 4.16] 4.85] 5.39] 4-94] 114 | 110 | 106 | 111 | 107 | 107 . . : 
March - |] 3.00] 5.05] 3.50]! 4.07] 4.69] 4.25] 4.87] 5.57] 4.94]] 113 | 109 | 105 | I10 | 108 | 107 
I (Average) || 3.19 | 5.36| 3.50]| 4.07] 4.66| 4.16| 4.87] 5.49| 4.91 |] 114 | 109 | 106 | XXX | 107 | 107 
BETA sh ek Se 3.00] 5.00] 3.50]) 4.10] 4.74| 4.29] 4.88] 5.87] 4.91 |] 112 | 109 | 105 | 110 | 109 | 106 | 160 | 157 | 153 
LS ann 3.00] 4.77| 3.50]| 4.09] 4.53 | 4.22| 4.85] 5.64] 4.89|| I11 | 109 | 1c6 | 109 | 110 | 107 : : : 
EGR ssw, ks 3.00] 4.03] 3.00] 3.94] 4.41 | 4.18] 4.85] 5.36] 4.82]] 110 | 108 107 | 109 
Il (Average) || 3.00| 4.60} 3.33] 4.04] 4.56] 4.23/ 4.86| 5.62/ 4.87) III | 109 109 | 109 
Est Ms ss 3.00 | 4.00 4.03 | 4.36 4.88 | 5.27 IIo | 108 106 | 109 158 | 156 | 153 
A 4.00 | 4.00 4.30| 4.30 4.98 | 5.03 109 | 108 106 | 109 . : 
“See Sa 5.33 | 3-50 4.39] 4.24 5-13 | 5.00 107 | 110 IOI | I10 
Ill (Average) oe 3.83 4.24| 4.30 5.00 | 5.10 109 | 109 104 | 109 
Re cy wis « 83 | 3.50 4.58| 4.10 5.27) 4.88 108 | 110 102 | 112 158 | 156 
Se 6.00] 3.50 4.80 | 4.04 5.18 | 4.77 110 | I 107 | 112 : . 
te asses 6.00} 3.50 4.85 | 4.05 5.68 | 4.81 III | 10 108 | 110 
IV (Average) || 6.28 | 3.50 4.74.| 4.06 5.38 | 4.82 110 | 109 106 | 111 
Calculated on market prices at Calculated on prices ruling at Refers to end 
| Motes Baktiy Srereges middle of vce middle of months of quarters 
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Trade and Industry. 
BO nets peur, Let paydise Export of Forest Products 
(million kr.) 
Excess of Imports||s, d Pl d 
Import Export = se “Wood Goods” Fave ee Patsbousl 
ae) 1000 stds 1000 tons 1000 tons 
| \_ . =; 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
Jan. . 103 | 101 | 81 S34 OS! |= 20 — 27h ar 2 25! 35 | 110.0] 89.3] 133.61 30.3] 40.9| 36.2 
FER) seb a. ¢ foz] 184 |) 75" | 167 6 59 | —35| —18|—1 § 11| 12 | 26.1] 68.9) 59.9] 31.2| 46.7| 38.9 
March. <.. . .\) 1r2 || 92 |: 90 || “G5a\) 64.) Of || —47 381-29) 10 9| 10| 25.4] 32.7] 31.0] 28.8] 35.9| 42.2 
I (Average) | 106 | 92) 82 72 | 65) 63 |—34|—28|—19| 14] 15) 19 | 53.8 63.6] 72.4| 30.1] 41.2) 30.1 
April Bets asp eds | 129 | 102 | go | 77 | 66| 68 |—52| —36!—22]| 10] 21| 18] 57.0 6-5 102.4| 28.4] 39.6| 42.1 
Mayet cane (oh eens 125 | 91| 90 | 99| 81 | 86.|—26|/—10|— 4} 33| 66) 76 | 137.1} 68.7| 167.9) 45.6 38.5 | 40.2 
ine es gees ewes 114 | 87 Iot.| 78 —13/-— 9 99| 87 144.7] 57.8 36.2| 41.5 
Il (Average) || 123 | 93 92 | 75 —30| —18 47| 58 112.9| 61.0 36.7! 39.9 
uly press es 117 | 83 10 76 —12|/-— 7 95| 70 155.0] 115.5 40.2) 36.6 
1 AGOr bs ited Janes 117 | 95 9 74 —19|—21 77 OG 137.6] 90.8 46.7) 34.9 
Septit ras. & aos 129 | 99 99 | 8 —30|—14 56| 63 148.5| 135.6 45.1| 29.9 
Ill (Average) || 121 | 92 tor | 7 —20|—14 | 76| 66 147.0| 114.0 40.0] 33.8 
Octet ubp esas 130 | 103 107 | 90 —23|—13 80| 75 169.0] 156.1 50.2| 38.4 
lis Nowie aca sataiess iene nig Iol | 9g —30|—17 85| 95 178.5| 172.9 46.4| 42.9 
Deer * yee eee: 129 | 101 124 | 10 ey int) 75|\ 94 271.5) 245.2 43.6) 45.8 
|__IV (Average) || 130 | 105 111 | 97 —19|— 8 80| 88 206.3) 191.4 40.7| 42.4 
Petersburg Estimated air-dry 
Mores standard = 4.67 m® weight 
en 
E. f Index of Pro- Ww. -axle Kilo- 
Export of Iron Ore eciier duction sare Be peoaics| metres of loaded Creare ia 
TOOGnTanS Products according to Feder.) yao. number Trucks (@) 
million kr. of Swed. Industries] ~™ £TS lon State Railways 
| 1931 | 1932 | 1933 |] 1931 | 1932 | 1933 || 1931 | 1932 | 1933 |] 1930 | 1931 | 1932 || 1931 | 1932 | 1933 1931 | 1932 | 1933 
an. 36 oy 180] 6.70| 6.20] 4.08} 82| 97) 87 28.8 | 28.5 ae 20.3 | 24.1 | 28.8 
Feb. Prec 306} 1 198 || 7.59| 4.01! 4.77!) 89] 95] 89 31.0| 29.1 | 26.4|| 18.7 | 23.5 | 27.6 
March . || 305] 158) 211] 7.76] 3.91 | 4.81) 92] 100] 89 : : - || 36.4| 31.0] 32.6]| 19.4] 23.9 28.6 
I (Average) | 325| 156| 196] 7-35) 4-71| 4.55|| 88] 97) 88 || 2.51 | 2.46 | 2.30) 32.1| 20.5 28.2 || 19.5 | 23.8 | 28.3 
Api, ers, macs 314 oe 220|| 6.66| 5.04| 5.23|) 97| 87) 85 : : 35.0| 33.0] 30.1]] 17.1| 20.6| 25.7 
May 9.0%, 4.0 357| 163] 209]|| 8.09} 7.30] 4.56 2 gl 32.3)| 27.5 13.2| 18.8 
CR pe oe GS 459| 159| 242|| 6.96] 5.36 9| 80 : . 31.2| 26.6 | 12.4| 19.1 
Il (Average) | 377| 160] 224] 7.24| 5.90 92| 86 2.66 | 2.39 | 32.8 | 29.0 14.2 | 19.5 
pully: Ef iegseens 453| 231 7.56| 5.78 95| 74 : . 34.2| 28.7 11.8] 19.1 
Anos Dae eyo 270| 208 6.93 | 6.99 95| 81 34.8 | 29'9 12.8| 19.8 
Sept. Free 219| 190 8.49 | 6.28 94| 85 . . 30.3 | 33.5 13.4| 20.4 
Ill (Average) || 314| 210 7.66 | 6.35 95| 80 2.61 | 2.41 35-1 | 30.7 12.7| 19.8 
Och: Mate <6 74| 138 6.58} 6.45 94| 8 : : 34.4| 31.5 16.5 | 21.8 
NOY. ants ae es 144| IQ 7.40| 4.80 97| 8 30.7 | 28.7 19.3 | 24.2 
Wet: Bowe tee 239| 210 8.43 | 5.37 1o1| 87 : : 28.8 | 27.0 26.5 | 31.0 
IV (Average) | 152| 189 7.47 | 5-54 97 85 2.65 | 2.38 31.3 | 20.7 20.8 | 25.7 
: Motors, electr. ma- || Seasonal change The figure 3 feet f ! 
< Sh ts of th hinery, ball Mill kilom. |% of total members 
Notes | Gakatientenst Pos bhgitngs, scoecators: temoved denotes normal peptic os a we montil 
telephones, ete. Revised figures || supply of labour | : 
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9 5 > 1924. « 1 1944-2004 ie *f6 1934 | */5— */raltol |10% |10r° |1OL*/, > > 5 ..»1924- 
‘ roy SVERIGES SPADE cad ak i 1946—z2005 D P "3/6 1936 |75/6—™5/z2 104 1037/2 1033/4 1047/2 a > hie“ 5. + 1926 
{ HYPOTEKSKASSA . . “*/a2 1910. . | Before! Vor */12 1980 D P | 1920 |*5/-—*5/xz] 83 81*/2| 83 84"/2 ee 3?/a » 1910 
(Swedish Cities Mort- 4» 1931. . 1941—2000 D P aan G i */2 1941 | */a— */8| gAt/y 933/4| 94 | 94 (Stadthypothekenkasse 4  » 1931 
aes gage Seetey Sh : a i : eaten i; : | . t 1937 at te ous eae, 1013/4/TO1 Schwedens) _ 4/2 > 1927 . 
EA vt ‘/s ar —1 /é 1940 | */6— */t2/1013/4|tor*/,/1013/4{102 {I Ne ee 
EMER : Rea tose 1942—1991 D P "/r°1942 | T/a— 28 |1013/4| 1017/4 ron, 102 » — -baptiaeO aay 1932 
> yo * Atfe»1933. s | 1943—1992"D 'P  */4 1943 | 2/4— 2/10] | 1017/4] 1013/4) 1027/a} me y Gh ® og kh; Tomes 
j . : ; BF sr928 0) 19381987 ‘DP | “oY. “1.938 iW en 104, 103*/4 105 |105 ave > “eS » 1928” 
; 5 ie . pb ah gts r 1941 nets 106 |105° |105%/4|106"/4) 10 > > oS toate 
: 4 4 » 19027 . | 1906—19 1g12 |*5/t—* “Ors 41 Qe3/,4| — OL F é 
| Svenska BosTaDskREDIT- | | | ' meh] 2 5 95°14) 95 ! ‘ SviNisx. 1’ Bob SeR a t a: Sr 
|; KASSAN? +. 4. . 5 » 1930 1940—1970 D P *8/, 1940 |*8/:—*5/7 |102"/2|1023/4/103"/2|104 |104 | DITKASSAN?. . °°. 5° ot 
| > > > 1932 1942—1972 D P 3/2 1942. |*8/:—*5/7 |103 | 103%/2|1033/4/104 | 104 eee ee tO 3 m Sea 
SVENSKA SKEPPSHYPO- SVENSKA SKEPPSHYPO- 
/ TEKSKASSAN* te | 5 » 1930 Maturity Rickzahlung : 1950 ah 1940 LE A ee Soh 103 1033/4 1033/4, TEKSKASSAN‘ (No. 1) 5 >» 1930 
> 0. 2)5 » 1931. > > */t2 1951 | */r2 IQ4I | */6— */22/1029/4|/102*/4/103 [104 |10 > (No. 2) 
>The Mort se eth | \e } IB a @ MATIC i abla Reais Int. GAR. ACB foe 
e Mortgage Ban Stockholmer Hypotheken- 
4 te tagempsi Ltd) 4*/2> 1928. . | 1938—1987 D P 4) | */o 1938 | */2—.*/s [ro1*/4| — |101*/a|1013/4) — Garantie A. G.) 4%/2 » 1928 
Vv. OBLIGATIONSKREDIT ie ial bs 2 Sv. OBLIGATIONSKREDIT 
ABS Seti reLiw ba. 2 L923 temeopL G24 9/6,1943.1)..F ifs 1933 ‘/o— =i IOI {100% 4|LOM/2{101 {101 | eves AweBS Sern 1-6/2 »1923- 
> > > II 6 +1923. . 1924—1963 D r ‘/r0 >| ‘la */r0) O2 93*/2 93 92 > > > Il 6 » 1923 
: : a see teks , onerous G78 vt vig 1934 castes 52 | 92> a, OA ite : > TIT 6¥/2 » 1924 
2 ..{t SW hn peo ra 4) 935/4| 93 > > » IV 6%/2> 1924 
> D ? ma i ey ae 19321957 5 3 se 1935 a i 82 aati 32 82 2 > > > V6 » 1930 
> > > »> 1930. . | 1931—19 "ra 1940 | "/6——-%/t2 | 79 43/,, 80 > > >» VI 6 » 1930 
| | Twice a year. Zweimal jahrlich. An Gate ny 
ed of Stockholm 3'/2 > 1887. . | 1888—1948 D 1900 |'8/s—t8/9 | 93 | — | 93 | 93°/s| — | Stadt Stockholm 3/2 > 1887 
| >» ; 3/2» 1905. . | 1906—1949 DP? 1915 |*5/s—"8/9 | QE | — | GO¥/al Oty | OI ; ; 3%/2 » 1905 
> > 3'/2» 1909. . | 1I910—1949 D P 1919 |18/6—*5/ro QI | — | Oo*/a| OL | OF vrs > : » 3°/e > 1909» 
> > 4 » 1880. . | 1881—1936 D hee 100 |100 (100 |100 |100 > ; 4 » 1880 
> > 4 » 1885. . | 1886—1941 D 1900 |*8/6—*5/12| QQ*/a| 9Q*/4) 9Q"/2| 93/4! — , ; » 188 
; » /4 »% 1900. .| 19011941 D P 1910 |*8/a—*5/8 | Q6'/o} — | Q7*/2 38. — > ‘= ie $1008 
> ; 4 »1908. .| 1909-1948 DP | 1918 |!8/2—*8/a! g5 | 95 | 95*/e 96 4 96 >" ; 4 1 


| After 5/5 1941. + Vom "5/3 togr an. . ' tle ager atav9 

2 Issued by the Allmanna Hypotekskassan fdr Sveriges stider, — Emittiert von der Allmainna Hypotekskassan for Sveriges ster, yo 

3 The Residential Mortgage Bank of Sweden, founded in 1929, is the central organization of a number of local credit associations having for object to 

grant loans to their members against mortgages on houses. ‘It has a guaranty fund of 30 mill. Kr. in 4"/e % Government bonds placed at its disposal the 

Government. — Schwedische Wohnumgshypothekin-Kasse, die im. Fahre 1929 gegrindet wurde, ist das Zentralinstitut einer Anzahl lohaler Kreditkasstn, die dtm, Zweck 

haben, an ihre Mitglieder Anleihen gegen Haushypotheken wu bewilligen, Die Bank hat einen Garantiefonds von 30 Mill. Kr, in g*/a % Schwed. Staatsobligationen, 
die vom Staate at ihrer Verfiigung gestelll Moupilen: { be : . Cee NAO SOM AMES | 

4 The Swedish Ship Mortgage Bank, founded io 1929, has for object to grant loans against mortgages on Swedish ships. As a guaranty fund! for the Bank 

the Government. has placed. at its disposal Swedish Government bonds for :10 mill. Kr. — Der Zweck der Schwedischen Schiffshypotheken-Kasse, die im Fahre 1929 

gegriindel wurde, ist gegen Sicherheit von Hypothehen auf schwedische Schiffe Anleihen su gewahren, Als Grundfonds fir die Kasse stellt der Stqat. se ] 

\Staatsob ligationen im Betrage von ro Mill. Kr. sur Verfiigung. . __ aetoe 10 Ga, aaa 
Voce! <S'"Phe Svenska Obligationskredit A.-B. ‘is a joint stock company established by four leading Swedish banks for the’ purpose of negotiating credits préferab 

with foreign countries. Its share capital amounts to Kr. 10 000 009, The series 1. is. secured by 6 % Austrian Govt, bonds, of 1923, the seties II by o£ Tio 

Govt. bonds of 1923, the series III by 7'/2 % Hungarian Govt. bonds of 1924, the series IV by 7 % German Govt. bonds of oetaget acre : % 


- 


‘Austrian’ “Govt.” bonds of *1930; and the series VI by 6 % Greek Govt, bonds of 1931. — Die Svenska ‘Obligationskredit A.B. ist tine tende ie 


Sicherheit. fiir Serie I besteht aus 6 % Obl. des'Osterreichischen Staates von ro23, fiir Série YT aus 6% Obl. des Finnlindischen Staates vonI 
7/2 % Obl. des Ungarischen Staates von 1924, fiir Serie 1V aus 7 % Obl. des Deutschen Reichs vor 19245 fiir Serie Vi aus 7% Obs. des 


1930 und fiir Serie VI aus 6 % Obl. des Griechischen Staates von 193%. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. ; / 


Schwedens gegriindete Aktiengesellschaft, welche die Vermittlung von Krediten vorsugsweise mit dem Ausland besweckt. lhr Aktienkapital betragt Kr. 70 000 900. 
n 193 Sere Wr 


——~ 


. 


~ > ¥ a re ee 4 
. = ll . 

\_ 

es we *; 
4 270 one ie io E 


‘eal Paris. 
vo Gon s > 1918... 


= sneak 1918 , ~ a 


1932-1971 D- 
I919—1958 D 
Agrg—1958 D 


“ait 


. 5 » 1925. . .|1926—1965 D 
> > 5 > 1934 |. . | 1933-1962"D P | 
City of Gothenburg 4 » 1906. . .|1907—1946 D P 
i? BON 4 1909. . . | 1910—1949 D P 
‘ey > 4*/2> 1914. . . | 1915—1954 D P 
| City. of Malmé. 49 8905... . | 1I906—1945 D 
aa > 4/2> 1910. . . | 1911—1950 D 
| BERGSLAGERNAS JARNVAGS . — 
| A.B. (Railway). _ 4 °» 1898 conv. | 1912—1961 D 
| TRAFIK A.-B, GRANGEs- nd at 110 % su rr0 % 
BERG—OXELOSUND -e ; , 
(Iron Ore) 4*/2 2 1930. |. . | 1938—1960 D 
| 7% Reta td ie 5 '2 1992)... | 1927-1944). D 
Wave's suk fg nhivec.oros5 72 > 1932. |... | 1937—1952,.D 
| LuossAvVAARA—KiIRUNA- ; 
| VAARA A.-B. (Iron He. 
8 ha 4*/a*2 1930" 1.""s | 19311955 D 
os eS TORS? 
po ok ceca 


sigh - | 1938—1953 D 
| HOLMENS Bruks & | 


A.-B. (Paper, Pulp and 


| Cottongoods) ~ § 21926... . | 1932—1951 D 
| TELEFON A.-B. Li: M, - 1: ) 
Ericsson’ (Tele- cass 
phones)... . . 1.6 > 1927... |-1928—1947 D 
| UDDEHOLMs A.-B.( Wood Nan gach a 
and Iron products) * 4*/s » 1930. . .. | 1940—1970 D 
> » 


5» 1921 conv. | 1931—1953 D, 


Not quoted on the Stock 
| Exchange 


ALLMANNA SVENSKA ELEKTRI- © 
SKA A.-B. (ASEA) (Elec- 
trical Machinery). .... 

BERGVIK OCH ALA Nya A.-B. | 
(Pulp and Timber). . . . 47/2 » 1930) 1932—1959 D 

Kramrors A+B. (Pulp and 


5 % 1929} 1930—1954 D 


Get 5 » 1928} 1933—1952 D 
REDERI A.-B. TRANSATLANTIC 

SSS 7 ear 67/2 » 1923) 1924—1943 D 
SVENSKA ‘TANDsSTICKs A.-B. 

eee » 5 _» 1931|.1936—1956 D 
TELEFON A.-B. L. M. ERIcs- 

SON (Telephones), -Register- | 

Ved’ certifitates’’ . 2. ..: 1) 53/2 > 1931| 1941—1951 D 
SKANDINAVISKA KREDIT A.-B., fan's Bo 

Maturity 


Registered: certificates . . 57/2.» 1925 
ee aco BAG SNOW forse Riickzahlung *3/6 1940 


|tor4—1952 DP 


P | 
Pp. ‘ 
Bille oie: 
P 

P 


3 18/s——¥5/r3|1O1, |1OO'/4|EOI*/2|102 ' |102 > > 4'/2 > 1931 
"5/10 1938 [15/4 —*5/10]1027/4/103 |103 °° [103 [103 > »  Konv. 5 » 1918 
8/5 1939. |*3/3—15/9 |102"/4|103 |103 |103, |103 |. » i Wien vena Centers Fe 
5/3 1935 |*8/3—*5/g |102 |102 |102 |102%/4/102"f4| | » ; § >» 1928 
*5/3. 1942 |'5/3—18/9 |103%/2|1033/4|1037/2 an ,— > , 5 » 1932 
vo 1916, '178/g——F5/20 96. “= | 97° | 98*/4| — | Stadt Gotenburg 4.2 1906.;.,¢% 
191g |3°/4—3%/10| Q6*/2]} — | 97 | 988/4) — | >» > 4 » 1909 
“1924. | %/2— */s |100°/2| —  |ror = |ror'/j] — | ; > >»  » . Aue srome 
1Or5 | Bm */20) O97 OF 11°07 7 |— | Stadt Malmé 4)» 1905 
1920 | %/3— */g |100"/2) — |100 |101"/4|) — > > 4*/2> 1910 
BERGSLAGERNAS JARNVAGS Lawe wh 
Wie OL a (89. | OX | Ol A.-B. (Zisenbahn) 4  » 1898 konv. 
| TRAFIK A.-B, GRANGES- 
BERG—OXELOSUND 
*S/r2 1940 |*5/s—*5/22| 857/2| 85 | 853/4| 87 | — (Ziseners) .  4*/2> 1930 
*/x0°1932 | */4— */20!' 91 | OI | 937/a) 93. | — > Jue. ie 3 ee 
"ls 1942..| */s— */zx|| 963/4| 98°/4) 973/4) 973/4| 9753/4) tu > roy, 5/2? 1932 
LUOSSAVAARA— KIIRUNA- 
| VAARA A.-B. (Zisen- / > 
8/4 1940 |?5/4—"5/10] 88 | — | go | 89 | got/4l ez) 47/2» 1930 
"/ra2 1938 | */6— %/22| 96 | 97 | 96‘/2|} 963/4) 97 | iis dale i, 5 » 19287 
HOLMENS Bruxks & FABR. 
| A.-B. (Papier, Hols- 
*/z0 1936 | t/4— %/t0}100 | — | — JIO1. | —. | masseu. Baumwollwaren)§ » 1926 
TELEFON A.-B. L.. -M. 
. Ericsson (fern- . a: 
5/10 1937 | |75/4—*5/20/1007/2/IOI | TO17/4|1013/4|1013/4]  sprecher) . . . .. 6 » 1927 
; UDDEHOLMS A.-B,. (Zisen- . 
tira 1940 | */6—*/22 | QQ*/4) — | 99 | 997/2] — u. Holzwaren) ‘4°/2 » 1930 
78/3 1939 |'5/s—*5/9 |IOL. | — |tor [1013/4] — 7 Dont filth POST AONE: 
Approximate Prices (bid) An der Borse nicht eingefiihrt | 
Approx. Kurse (Geld). . jibe 
ALLMANNA SVENSKA ELEKTRI- 
SKA A.-B. (ASEA) (£/ekiri- 
*/3 1939 | 2/a— */o |IOI |1O1 [IOI |10F*/o/101 sche Maschinen) -.. . . 5 
BERGVIK OCH ALA Nya A.-B. 
"Is 1935%| "/s— "| 90 | OF [92 | 93 | 93 |. (Holsmasse und Hols) . . 4 
KRAMFORS A.-B. (Holemasse 
*S/6 1938 .1°5/6e—*5/22| 86 88 [96 QI. | Or ETL, ROLE een ce gee i 
REDERI A.-B, TRANSATLANTIC ras 
*Iy 1933 ||"*/s— 2/9 | 92 | 95 |'98° 09 | 98. (Reker yen” ba fon tie 6"/2 > 1923 
: SVENSKA TANDSTICKS A.-B. 
3/, 194! 2/1 a 69°/2 69 69 69 68*/2 (Ziindhilzer) weitere ap ieniar te 5 : 
TELEFON A.-B. L. M. EriIcs- 
SON (Fernsprecher), Schuld- i 
"5/6 19365 |*8/6-—15/:2| 803/4| 81 | 803/4| 78 | 78 verschreibungen °°... §*/2> 1931 
; SKANDINAVISKA KREDIT A.-B., 
*8/6 1935 4|35/6—*5/z0| 973/4)' 97/4) Q4 94*]2) 94*/2| Schuldverschreibungen. . . 51/2» 1925 


~ |18/6—15/12]100"/a|100"/a|101 |101"/,{101"/| Stadt Stockholm” 


puis ssh bo wre Gee 
| . 


-°* The ‘borrower has the right to pay off the whole loan or part thereof at 105 % at 30 days’ notice. — Der Darlehnsnehmer ist 


leihe, ganz oder teilweise, sum Kurse von 105 % suriickzusahlen 


Graingesberg—Oxelésund. — Mit Biirgschaft der Trafik A-B. Gringesberg—Oxelisund. — 3 The company has the right to redeem 
1936 at 101.20 %, in 1937 at 100.90 %, in 1938 at 100.60 %, in 1939 at 100.30 % and in 1940 and thereafter at 100 


und swar nach vorhergehender Kiindigung von 30 Tagen. — 


Fahre 1935 2U 101.50 %, 1936 2 101.20 %y, 1937 2 100.90 %y, 1938 %tt 100.60 %, I939 2% 100.30 %, 


in| whole or in part on or after June 15th, 1935, at 103 


%. — Die Bank behdlt sich das Recht vor, 
teilweise, sum Kurse von 103 % einzuldsen. — S The company has the right to redeem the loan in 1936 


Jederseit berechtigt die An- 
* Guaranteed by the Trafik A.-B. 
the loan in 1935 at IOI.so %, in 
%. — Die Gesellschaft ist. berechtigt, die Anleihe im 
1940 und in folgenden Fahren zu 100 % einzulésen. — * Redeemable 
die Schuldverschreibungen vom 15. Funi I935 an, ganz oder 


) at 105 %, in 1937 at 104 %, in 1938 at 103 %, in 1939 at 
102 %, in 1940 at IOI %, in 1941 and thereafter at 100 %. — Die Gesellschaft ist berechtigt, die Anleine 


im 


pat | | i Fahre 1936 2 105 %, 1937 2 10g %, 1978 2 107 %, 
1939 %4 102 %, 1940 su ror % und in folgenden Fahren 2u 100 % einzulisen. — © Flat. — Einschliesslich Z 
_ * Amortization-dates underlined. — Tilgungstermine unterstrichen. 


imsen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir ausliindische Obligationen. 


In percentage; ex interest. — Ju %, exclusive Zinsen. 


enn ss.» 


Terms of Redemption 
Tilgungsmodalitéten 
D= Drawings 
~ Auslosung 
__ Purchase 
 Riickkauf 
__ Perpetual Loan 
~~ Staatsrente 


Quoted on the Stock Exchange 


a 


Belgium, Kingdom of ...7 %1926| 1928—1956 D* P 
> > > . 4*/2 » 1930 | 1936—1985 D 
Danish Government ....5 » 1928 1933—1958 D P 
Danish Mortgage Bank. . . 4/2» 1931 1936—1971 D P 

> > i BO OE ED vy 1933—1967 DP 


Copenhagen, City of. . . . 4*/2» 1930 193I—1970 D P 
Finnish Mortgage Association 6*/2 » 1929”| 1930—1959 D 


oe eg) a i a ae 


Municipal Bank of Norway, 

Ser. Il . 5"/a » 19297| 1932—~—1969 D P 
Municipal Bank of Norway 5 » 19307) 1935—1970 D P 
German Govt. (Young-Loan) 57/2 » 1930 | 19311965 D P 


5*/2 » 1929°| 1932—1969 D P 


* At 105 per cent. — Zu 105 Prosent. — * Guaranteed by the 
* Amortization-dates underlined. — Tilgungstermine 


Redeemable 
in Whole 


Konvertibel 


THz 1936" | */s— 


. Interest 


a a 


Prices (bid) 


Notierungen (Geld) 
Dates ; 
Zins- a ae 
termine 1933 
* Sees 
| aa tae th pds | 15,0 ve 


An der Borse eingefiihrt 


x/112 |109 |106"/2|107%/4|107"/4| Belgischer Staat...... 7 %1926 

*/ax 1936 | */s—/tt]119 | — | — | — Jaq > OPUS ten eae ae 4*/2 > 1930 
"5/3 1938 |!8/s—t8/o |1o1  |103  |1053/4|106%/a\106 | Danmischer Staat... . . -5 » 1928 
"3/3 194t |*5/a—*8/o'| — | — | — | — | — | Dag Hypothekenbank - 4*/2 > 1931 
"5/3 1937 |t5/s—*5/tx/100 |101 |103%/4|1023/4|1027/4] > > -5§ 1927 
*/12 1941 | */6— */x2| Qf 96 | 95 | 94%/2| 94 | Stadt Kopenhagen ...., 4*/2 > 1930 
*/6 1939 | */6— ¥/x2| Qo'/a| go%/s| 913/, 94*]2| 94°/4| Find. Hypothekenvereinigung 6*/2 > 1929” 
19 1939 | */s— */9 |to1*/a/102 |1027/4|102 102) Morw. Kommunalbank Set 1 5*/a > 1929° 
*/ro 1939 | */4— */t0/101"/a/102 |102"/4|102 |102 > > > II §*/s » 1929? 
16 1940 | 1/6— */t2} 97*/2| 983/4]1003/4|100/4|100"/a} > ; 5 » 19307 
/6 1935 | /6— #/so 67*/,| 59°/4| 4354 473/| 48"/o Deutscher Staat( Young-Anleihe) §"/2> 1930 

Government. — Mit Biirgschaft des Staates, 

unterstrichen, 


i oe 


iar shed 
ee 
H | 


GPE @). WA’ Ih 


‘ ie ee — 


vee « ' 4 . 2. oe a. 


_ 


7. 


Quoted on the Stock Exchange 


Industrial and Miscellaneous Shares. 


A.-B. Borors (War Materials)... Uwe : " 


>» ELEKTROLUX (Vacuum eh 


Investor (Holding Company) ... . 
NorDIsKA KompanlieT JPref.. . Stee 
(Department Store). Ord... . . . 


» 
> 


_SEPARATOR (M ilk Separators)| 


3B 

STOCKHOLMS BRYGGERIER Brewery) 

SVENSKA KULLAGERFABRIKEN {Series A 
(SKF) (Ball Bearings) . rib 


»  SVERIGES LITOGRAFISKA Cree Nike Sos 
TRYCKERIER (Lithogra- a : ea tee 
phical Printers) ak 93 


ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 
(Plectrum) Maphinery): :. . <,5 0503 6s 
BERGVIK & ALA Nya A.-B. (Pulp and Timber) 
BILLERUDS A.-B. (Paper, Pulp and Timber) . . 
ForD MoTor ComMpANY A.-By... ) we. ee 
HoLMENS BrRuKS- & FABRIKs A.-B. Series A . 
(Pulp, Paper and Cotton Goods).| » B 
H6OGANAS-BILLESHOLMS A.-B. (Coal Mines) 
KOPPARBERGS 0. Horors’ SAGVERKS A.-B. (Pulp 
and Timber) . 
Korsnas’ SAGVERKS A. -B. (aper, Pulp and 
DET eee A. isi ATR RO nk ke PT. 
LINOLEUM A.-B. FORSHAGA foholeamis : 
MEXIKANSKA TELEFON A.-B. ERICS- {sie A 
son (Telephone Service) ; >» B 
SKANSKA CEMENT ‘A.-B. (Cements 
STORA KOPPARBERGS BERGSLAGS: A. -B. (Paper: 
Pulp, Timber and Iron) 
SVENSKA A.-B. GASACCUMULATOR (AGA) (Beacon 
Lighting etc.) Pref. shares . : 
SVENSKA SOCKERFABRIKS A.-B.: (Sugar)... : 
TELEFON A.-B. L. M. ERICSSON (Tele- sans Ad 
phones) . >» Be. 
TRAFIK A. =p. GRrANGESBERG--OXELOSUND (Iron 
Ore) 
UDDEHOLMS A.B. (Pulp, Timber and Iron) . 
WIFSTAVARFS A.B. (Pulp and Timber) ... . 


Th eg ep aS eres fe” bee 6 5 ie 


Riel okie mw 


etm mre 


1A Railway ad Shipping epee 


A.-B. SVENSKA AMERIKA: ‘LINIEN (Shipping) - 
BERGSLAGERNAS JARNVAGS A.-B. (Railway) 
STOCKHOLMS REDERI A.-B. SVEA (Shipping) 


Bank Shares. 


A.-B. GOTEBORGS BANK 
>» SVENSKA HHANDELSBANKEN§ .-. 00.00%: 
SKANDINAVISKA KREDIT A.-B......... 


Ci ees ee) Be at)! eodsgy aw 


STOCKHOLMS ENSKILDA BANK °® 
STOCKHOLMS- INTECKNINGS-GARANTI eA eBis at 


ie eee £28k 8 8 


SVENSKA METALLVERKEN (Metal Products) 


tat T 


Share 
Capital 


Abtien- 


‘’ dapital wert 


Mill. Kr. 
198 


3 


Nom. 
Value 


Te Sl Rett sas eee to a ers 


Dividends ‘pial 


Dividende 
t 7 4 is ad . 


‘a. 


Nenn-| ae a. “1933 
1931 |1932 1-1 os eR |P St fee mae q é 
93 | 93 | 933° oil “Ie ah An der Borse Cn Se 
Kr. Kronor K ft 0.n ‘om 
oa. . boy _ Industrie- und diverse Aktien. 
190 5 : 4 63 1’ 65 |775-50| 71 | 71.50) A.-B. Borors (Kriegsmaterial) 
27 ‘ —— ek —— < 
= g 8 ae tet ie ronnie » | ELEKTROLUX (Staubsauger) ae Mie 3 
§00| .390 | 25 |.20. 1.350. 17307 | 437 1.415 | 410 » INVESTOR (Holdinggesellichaft) 
5O 3 3°) 13 144.50) — 4} -45°| 45 143.50) .» NorpisKA KOMPANIET Vorsugs-Aktien 
§O/* 53-50] 31.59] 20 |? 21 125.50) 23.50) 123, (Warenhaus) . Stamm: Aktien 
100 see ee wes 102 | 100 | 104 | 103 | Ico Vorelas. Aktion 
100 a 2| — |) 39 | 43.50} 57 |§1.50| $1.50) » SEPARATOR (Se- )Stamm-Aktien_A 
100 Py Gr fy 2 | 38a 4st sO.gok gT 52 ~~ paratoren)— ~ 2 B 
1co| 5181} 18% 255 | 283 | 295 | 282 | — |,» STOCKHOLMS BRYGGERIER (Srauerei) 
TOS.) ) «10 FMW TOF IG 11s: al 25 an eo » SVENSKA KULLAGERFABRIKEN ee A 
loons IO. 7 7 1 108 Tig iP i2Oop remot ee (SKF) (Xugellager) . > B 
60} 9 4.50) 2 | — 28 | 28.50] 37.50] 35.50) 35.50) » SVENSKA METALLVERKEN (Metallwaren) 
100 > 7 ' | 103 | 106 | 410-4 -108.| 110] » » SveEricEs..Lirocra- | Vorsugs-Aktien 
100 os 6 43.4. 45°) 5B oie FISKA TRYCKERIER } Stamm-Aktien A 
100 7 6 AZ|. AAS SR Soi BOs wee (Lithographische > A 19370 
100 7 — 27 | 30 |? 35 YW 30 3430) _ Druckereten) . > B 
~~ | ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 
100 7 7 TP NE G7 \104 ALIS Tie a aa (Elektrische Maschinen) - 
TSO) 2 10} Ss — | 150 |?165 | 167 | 140 | BERGvik & ALA Nya A.-B. (Holzemasse und Holz) 
100 6 609-3 48 | 64 |*80.50) 73 | 72 | BILLERUDS A.-B. (Papier, Holzmasse und Holz) 
FOOI ee FO ae Be ROUTE a eee eee Forp Motor Company A.-B. 
100 8 Fees 62 |?61 | 70! 70| 70 | HoLtmMens Bruks- & Fasriks A.-B. (Pa- Ser. A 
100 8 ye nes 62 |? 61 |70.50| 70-| 70.|.. pier, Holemasse u. Baumwollwaren) ee 
100 4 | 3-50} 3-50) 50 | 53.50|762.50) §7 | 56.50) HOGANAS-BILLESHOLMS A.-B. (Kohlenbergwerk) |. 
KoOpPARBERGS & Horors’ SAGVERKS A.-B. ee 
100 i ied ee 47 |60.50/ 72 | 70|775.| masse und Holz) 
| Korsnas’ SAGVERKS- A.-B. (Papier, Holsmasse u. 
500} 45 | 25\) 20 | 465 | 550) 595 |*595 | 585.) Hols) - ! 
100 51-7 42°) 40} 40! 42 | 42 | LINOLEUM ‘A-B. FoRsHAGA (Linoleum) 
180] 14.40} — | — —|.709} — | 651 65 | MexikansKa TELEFON A.-B. Ericsson f Ser. 4 | 
180/ 14.40] — | — — |, 69 |767'| .65 | 65 1 .(Peraspeccherdiens?) <5 Me ee ee 
1000} 120 | 120 |120 _|-1500| 1560 |71530) -— | 1660. SKANSKA CEMENT ‘A.-B. (Zement)’ 
Stora KopparBERGS: BERGSLAGS A.-B. (Eisen, 2 
100 6} 5} 5 .| 112 |?123 | 139 | 130 | 135. |. Papier, Holsmasse und Hols). 
| SvensKa A.-B. GASACCUMULATOR (AGA) (AGA- 3 
IOO} §.50) 4 | 2 | 41.50/742.50|:52.50). 50.| 50.|. Licht etc.) Vorsugs-Aktien | | 
60] 2.50| 2.50}. 2.50) 36.501, 37°} 42 | 41.| 42 |SvENSKA SOCKERFABRIKS A.-B. (Zucker) - 
50 4 | — 1 —, | 16.50) 18.50] 17] 15 | 15 | TELEFON. A.-B, L. M. Ericsson ie A 
SOP 44 ht | 16.g0}: 18+] 16.50) 15 | 15 | y Leeemspregher) oe we me elt» B 
; : -¢ at sol TRAFIK: A.-B. GRANGESBERG— OXELOSUND 
100; 12 | —|— .50| 64.56] 67.40| 69.50| 69.50} .(Hiseners) 
100 5 a} 2 rae ek id sed 2.5 |UDpDEHOLMS A.-B. (Eisen, Holsmasse und Holz) 
100 TOs i ow OF |-LI8. | 12Bee 13300 ak WirsTavarFs A.-B. (Holzmasse und Holz) 
Eisenbahn- und Reederei-Aktien. 
100 Abe eo ARE — | 43 | 48 |48.50| 49 | A-B. SVENSKA AMERIKA LINIEN (Reederei) 
200" 12-1" 6.) —i- |? = 45550] 56 | 6 65 | BERGSLAGERNAS JARNVAGS A.-B. (Zisendahn) 
50] 1.50) 1 | —, | 14] 15.50| 17 | 18 | 18.50| STocKHoLMS RepERI A.-B. SvEA (Reederei) 
Bank-Aktien, 
ZEON SE = | 20) ieee 165 | 163 | 165 | 160 | 162 | A.-B. G6TEBORGS BANK 
100} 12°| 12 |. Gi} OT -/ 93.501 94.50} : OF | 8 >. SVENSKA HANDELSRANKEN 
142} 18 | — | — | 110 | 102 |92.50| 93 |. 98 | SKANDINAVISKA KrepiT A.-B. 
| 1000. eae Hee hea \-2855 3003] 2985 | 2980 | 3000 | SrockHoLMs ENSKILDA Bank ° 
- 300 dec cag [45 40! 685. |°665 | 690 |?720.|-680 | SrocKHOLMS INTECKNINGS GARANTI A-B. 


* Refer to dividends paid for the preceding financial year. 


dividend. — Adbsigl. Dividende. 


— 3 Excl. of bonus shares. 


— Besieht sich auf Dividenden, die fur das vorgehende Geschiftsjahr besahit worden sind. —* Ex 
— Ausser Gratisaktien. — ‘* Interim dividend. — Vorschusssahlung. — § Plus bonus 2 kr, — 


Zusiiglich bonus 2 kr. — © Unlimited liability shares. — Solidarische Anteile. — 7 Selling rate. — Briefkurs, 
° Paid-up capital and reserves. — Grundkapital und Reseerer; 


fwsap 


SKANDINAVISKA 


| KREDIT AKTIEBOLAGET 


STOCKHOLM, 16 


~ MEMBER OF THE 
- STOCKHOLM 
‘SPOGK 
EXCHANGE 
Offers complete 
facilities for the 
|} execution of stock 


~~ T exchange transactions, 


|} safe custody and 
“handling of secu- 
|) rities on behalf of 
customers 


Telephone number: Stockholm oror 


Telegraphic address: Kreditbolaget 


and undertakes the 


| MITGLIED DER 


STEaCKHOL MER... 
ERPPE K LENG. 
BORSE 


Ausfithrung von | 
Borsengeschaften 
ieder Art. Auftbe- | 
| wahrung und Ver- — 
waltung von ene 
papieren for Rech- 


|nung der Kunden | 


Fernsprecher: Stockholm oro 


Telegrammadresse: Kreditbolaget 


Stockholm 1933. Kgl. Boktr. P. A. Norstedt & Sémer 331518 


SKANDINAVISKA 
BREDITAKTIEBOLAGET 


STATEMENT OF CONDITION MAY, Zlst, 1933 


DMA PS eK GR Kr. 17.801.294: 57 


Bills: 

Bwedish < . . . . ia oe oe a er 9:927.6.45: 96 

SU ae Oe ne a »  20.787.966:82 , 373-715-612: 08 
Loans (secured) . Wee oi ee) 557. 560.686: 5s 
Current Accounts ereeed) oP AD Us ey df -£01.598.00g1.01 
Swedish Banks ...... Dees: oy ct x i a rrr ire 1.535-065: 74 
feeeion banks <0... 5: pO i ae hy UG. BBA ABE as 
ee es re RRR 220.848.588: 27 
ee Gs Se ages 7 over 2 "SS .OSR. 05s So 
Sah a rr eG eee 6 SY  Y 24.997.4.462 gg 
Bank Buildings & Furniture ........,....... > 16.706.1133 — 


re 1.157.702.228: 72 


Liabilities 


Bills at sight in circulation (»postremiss» bills) . -..» +. Kr. 12,642,468: 97 
Deposits: 

mRNAs see han eee Last ie Kr. 131.186.191: 11 

BROT Fr tr a Be ce ho Sn nf - + _% 425.247.9008: 35 * 550-430.099: 46 
Swedish Banks ..... . ar the» 5 Gee ge ee css ee §9,.948.6103 Es 
Semen Danks 40... sa kw. Set ie i re 8.888.341: 90 
Remerven torte, hy ks 5, Cae te ee oe sh Oe Ba. 709.7077 8 
ape from The National Debi Omice Peeeaa eo 4 : 110.000.000: 


200.000.000: 


META EN lc i a kk SP se OS Kr. 87.188.000: — 
Reserve Fund . Renata Shc ite gs 0) tk bade whe hire » 44.812.000: —_ » 132.000.000: — 


Kr, 1.157.702.228: 72 


SWEDEN'S 
LARGEST SEA-PORTS 


The sizes of the ships show the relative 


importance of the ports, gauged by the shipping 
traffic 1929-—-31- The buildings indicate the 


offices and branches established there by the 
SKANDINAVISKA 
KREDITAKTIE- 
BOLAGET 


